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Redefinition of 
US vital interests 
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World News 


Norwegian 
election 
heads for 
stalemate 

Norway appeared to be-. 

heading towards political stated 

mate according to early projec- 
tions on the general election, 
result These suggested both 
the country’s largest parlies 
- Labour and. the Conserva- 


losses with big gates for the 
righi-mng Progress Party and 
far-left Socialists. Page 20 

Kofit ro-elerted ^ 

. West German ChanceHor Hd- 
mat Kohlwas re-eJected-chato-- 

man nf his Christian T Vrnirv 
cratic party but with a record 
number of votes against faint; 
Closing ranks. Page 2- -- 

Soviet miners union 

Leaders afthe July miners*. • 
strike in the Soviet Union met 
in Moscow to form a National 
Union of s trike Co mmittees 
- the most serious move yet 
towards development of an 
fariep gndP'nt unwin mnu uyn^n ^ 
Page 20 

Yeltsin In lfS 

Boris Yeltsin, the Soviet poStir 
cian visiting the UST, said Presi- 
dent ifikhau Gorbachev had ' 
six months to a year to show 
progress zn the Soviet Union. 
Pages 


dan on Papua New Guinea’s 
Bougamvifie Island has high- 
lighted toOTrfty problem 
undermined hopes for an early 
reopening of the Bougainville - 
Copper mine. Page 4 

Chancellor dies 

Sir Christopher Chancellor, . 
jo urnalis t and hm rfnesCTnan, 
died aged 85. Be played a key . 
rote mfoe: development of Ben* 
ters news agency. PagelO- " 

SLD back charter 

The proposed European social 
charter to protect workers' 
ri g hts receive d ove rw briining 
bacldrig at the UBT Iibetal and. 
Social Democrats: conference 
at Brighton, southern England; 
Paged 

Vintage Champagne \ 

The vineyards of Champagne 
have starts to harvest what 
promises to be one of the 
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Business Summary 


BNL inquiry 
lists groups 
involved in 
Iraqi trade 

•Investigators In Borne have 
identified a total of more than 
20 separate British, USand 
Italian companies they believe 
■were tovbtVed in trade with 
Iraqin militarily useful equip- 

■ ment and technology financed 
by the issue of more toan . 
jaoom off export credits from 

of Lavoro 

(BNL).Page20 

- AT J lMm i UBIrhttetoattonal 
-Primary’ Aluminium. 1 Institute 
figures sh owed a rise of 107,000 
tonnes in nnwrofliraaluiiii n- ■ 

Mgdnhjjjr^ 

■ fiS.7% ($ per tonne) 



Danube toB rises 

The death toll in the Danube 
(flsaster rose to more . than 150 
following the collision between 
a Romanian passenger .ship 
and Bulgarian tugboat. . 

Arafat, bi Egypt 

Yassir Arafat, chalrntma of the 
Palestine Liberation Organisar 
tLon, arrived hi. Cairo for talks, 
with President Hoard Mubarak 
on PLOJsraeh difference 
Page 4 : 

Tamil killings 

Winp wiw iliflra nfa fnrm ar % 
Tamflrebel group, the 'Eelam \ 
People’s Liberation Pronto woe 
killMmanambushbya rival ■ 
rebel group ta Sri Ijtnka. . - 

: ’ ■ J /. 

Namibian charges ; 

A West Gennan and two South 
Africans appeared in a Nami- 
bian court on charges con- >» 
nected with a grenade attack . 
on a UN base in which a seat 
rity guard was killed. Picture, 
Page 4 

Japanese detention 

Japan tt pnnnnrpfl all Tr yW-hi . 
nese boot people classified as 
economic refugees will be ■ 
detaine d, anddeportatkins of 
Chinese refugees are likely. 

Page 4 - 


New Guinea killing 


■ torn Stocks in the non-Commn- 
■rust world to 3-305m tonnes - 
for July — the hi ghest level 

. since May 1967. Page 38 : 

UN Broadcasting, US cellular 
telephone and Tv company,' 
announced merger agreement 

■ withBellSouth, ITS telephone 
operator. Page 21 

DAiMLHtrBENZ, West Ger- 
man motor and aerospace 


conditions Jor its takeover of 
MesserschmitoBQIkow-Blohm, 
theaerospace company. Page 
. 21, BesnUs, Pages 

MEGGQT, UK spednlist engi- 
neering group, made a {175m 
: hid for United Scientific Hold- 
ings, recent loesmakier in the . 

arms TTBmirfarfiirmg sHrtw 

Page21 ‘ 


centre; set up a vrihuitary 
: queuing system for new issues 
.of shares and other starling; 
securities. Pages .. 

PltisxBL BnmhamLambert, 
US investment house, pleaded 
gufltytoslxfelonycountsof 
fraud. Page 6 . 

TOSHIBA, Japanese electrical 
group at the centre of an trade 
raw with the US two years ago, 
is delaying exports of -its new 
persomdcontoutm:. Page 20 

: LLOYDS Bank, UK clearer, . - 
’lost an industrial tribunal esse 
wMdb decided female clerical 
workers are entitled to equal 
pay with higher paid male mes- 


ALACAXEL, French telecom- 
■n anlctfO M group, h as had 
contract with Soviet Union 
delayed by Western restric- 
tions an. technology transfer. 
Plage, t 

VS COMMERCE Secretary ; Rob- 
ert Mosbacher praised South 
Korea's performance in open- 
ing ite markets and said .the 
two countries w hft rad slmflar 
vlewa. Page 20 ' 

WORLD Bwifc will make avail-, 
able SL&kl in loans to develop- 
ingepuntries, specifically to 
help, than combat pollution. .. 
Page s . 

. FETROLEOS Meadcanos ; - 

(Pemex), Mexican state oB 
company, has sold $237m 
worth of promissory notes to 
ease the strain of Government 
fiscal demands. Page 22 

.HONGKONG’S Securities and 
Futures Commission, the. col- 
ony's financial markets watch- 
dog; abolished all but one of 
a series of contrafe imposed 
on capttaT rviflrkf^ funds after 
the 1987 crash. Page 26 

US plans new proposals gov- 
erning rules of .origin to the 
General Agreement onTariSs 
and Trade (Gatt) trade liberal- 
isation negotiations in Geneva. 


E Berlin says refugees’ release ‘grave provocation’ • Exodus biggest since Wall built Jaguar 

Germanys at loggerheads 


fly David Marsh in Bonn and Judy Dempsey In Hegyeshalom, on the Austro-Hungarian border 
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Wt M B S T RATH 

US-hmcMtam 
Federal -Funds % 

(BK) 

3-mth Treasury Bills: 
yield: 7.93% (8) - 
Long Bond: 100% 
(100%) 

yield: 8.06% (8.07) 

London 

3 -montti interbank: 
dose 13 %%.( 13 S) 


Nsw York closing 

DM1.98705 (15915). 
FB6.6935 (8.7085) 
SFrl.7140 (1.715) 
YT46.73 (14852) ' 

LoAdOfk' 

DM15870 (15800) 
FFr6.0925 (6.6700) 
SFrl.7160 (T.7086) 
*1*850 (148JS) ' •?' 


New- York' latest 

ComexrDec 
$3845 1380.01 




World: 

14059 (Fri) 

Tokyo 
NKckel Avs 
. 34,11358 (-2.16) 
Frankfort - - • 
Commerzbank 
2,036.0 (-16.1) 

.wn. 

' Brent' 15-day (Argus) 
$1752 f+0.12) (Oct) 
West Tex Crude 
: $10515 (+0.19) 

(Oct) 


A BETTER dispute broke out 
last night between the govern- 
ments of East and West Ger- 
many as more than 5,000 East 
Gennan refugees streamed into. 
Bavaria in (me of the most dra- 
matic days in East-West Ger- 
man relations since the two 
states were formed in 1949. 

The biggest exodus from 
East -Germany since that 
before the Berlin Wall was 
built in 1961 was haded by a 
jubilant West Gennan Govern- 
ment as demonstrating the 
underlying unity of the Ger- 
man nation. 

However, East Germany, 
deeply unsettled by Sunday’s 
decision by Hungary to allow 
East G erman emigres’ in tem- 
porary camps in Budapest to 
leave freely for the West, called 
the action a "grave provoca- 
tion." 

The political uncertainty in 
the East German capital was 
yesterday further heightened 
by .reports that Mr Erich 
Honecker, the 77-year-old East 
German, leader, is still -seri- 
ously ill after an operation. 
East Berlin Is refusing to make 
:& statement on his condition. 

On the refugees, the official 
East German news agency last 
night claimed that the Federal 
Republic had “bought out” the 
refugees from Hungary and it 
criticised Budapest’s role in 
what it called an “unprece- 
dented event in international 
relations.” 

However, hopes of economic 
support from West Germany to 
back its reform process was 
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J ubila nt East Germans display their new West German passports as they cross the border into 
West Germany near Passau yesterday 


clearly a factor in its decision 
to open the floodgates for the 
fugitives from Communism, 
and thus incur the wrath of 
Bast Germany. 

Welcoming leaflets from the 
Bonn Interior Ministry were 
distributed to the emigres as 
they headed for five spe cial 
relief camps set up in southern 
Bavarian towns. 

Hundreds of Red (boss work- 
ers prepared to cope with the 
influx as peculation mounted 
that tens of thousands of East 
Germans holidaying in Hun- 


gary would join the flood. 

If the cross-border treck 
swells fin-thgr in coming days, 
the exodus could match the 
flood of 47,000 East Germans 
from East Berlin in August 
1961 which sparked off the 
building of the Wall- 

Yesterday, the trek went on 
unabated along the Austro- 
Hungarian border. In Hegyesh- 
alom a steady cavalcade of 
two-stroke engined Trabants 
rattled across to the West, fol- 
lowed by a procession of buses 
provided by the Austrian 


Ferranti shares suspended 
as group reviews profits 


Bf Terry Dodsworth and Hugo Dixon in London 


THE FUTURE of the UK 
defence electronics- industry 
was plunged into doubt yester- 
day when Ferranti Interna- 
tional, ihe second largest com- 
jjany in tha sector; asked fora 
suspension in the X-ondon 
stock market quotation of its 
shares and said it was .review- 
ing xte profits. ,-■■'■ 

The Ferranti announcement 
surprised the stock market, 
which has already bad to 
absorb a series of unexpected 
shocks from the company in 
the last year.-R calls into ques- 
tion whether Ferranti, which 
has been tire subject of intense 
takeover speculation, will be 
able. to maintyifn . its indepen- 
dence and whether the present 
management ' can. remain in 
controL 


The statement will also have 
come as an unpleasant sur- 
prise to the Ministry of 
Defence, whieh had been 
looking to Ferranti as a strong 
rival in competition wifi* the 
large new group fpnned’by the 
takeover of Plessejy by the Gen- 
eral Electric Company, 

Ferranti’s shares were 
suspended for an indefinite 
period at 73%p, against a high 
this year of U3%p. The com- 
pany indicated that it was 
likely to face a substantial loss 
on overseas contracts being 
managed by its ISC Technolo- 
gies subsidiary. 

Ferranti refused to give 
details of the contracts, beyond 
saying they were of a “material 
size.” In a brief statement it 
said it was reviewing the “car- 


rying value" of these con- 
tracts — implying that the 
company may have not have 
been paid for deliveries on 
which it has already taken 
profi t s. . 

The company has now 
launched an intensive Investi- 
gation of the troubled con- 
tracts. The directors plan to 
ask shareholders at today’s 
annual meeting to adjourn 
until the extent of the prob- 
lems are dear. 

ISC Technologies is part of 
International Signal and Con- 
trol, a secretive US-based 
defence group taken over by 
Ferranti almost two years ago. 
The bulk of ISC’s business has 
traditionally been in supplying 
Continued on Page 20 
Lex, Page 20 


Ciba-Geigy, Rhone-Poulenc 
in Canadian takeover battle 


By. Peter Marsh in London and John Wlcfcs in Zurich 


CIBA-GEIGY, the Swiss 
chemicals and drugs company; 
yesterday moved to take con- 
trol via a US joint venture of 
Connaught BioS deuces, a lead- 
ing Canadian vaccines maker, 
in a move which could lead to 
a new shake-up in the world 
pharmaceutical industry. 

The Swiss company, the 
world’s fifth biggest medicines 
group,- has offered C$764m 
($652m): to buy. Toronto-based 
Connaught, which is among 
the top three' North American 
vaccines producers. 

The deal would be effected 
through JV Vax, a US joint 
venture between the Swiss 
company and Chiron, a small 
Californian biotechnology 
group. -with which Ciba-Geigy 
1ms a number, of collaborative 
research-programmes. 

However, Connaught is 
already -the .target of a rival 
proposal from Instttut MSrieux, 
a vaccines maker controlled by 
Rhone-Poulenc,- the French 
state-owned chemicals and 
drugs group. Instttut Mcrieux 
has proposed, merging with 


Connaught in a share swap. 

Con naught shareholders are 
due to vote on this deal on 
September 28, and Ciba-Geigy 
saw! its offer would be condi- 
tional on them rejecting the 
. French bid. 

A takeover of Connaught 
would continue the recent 
series of drug-industry mergers 
Involving same of the biggest 
companies in the business. 

In the last few months, the 
UK’s Beecham has joined 
forces with SmithKline Beck- 
man: of the US while Squibb 
and Bristol-Myers, both of the 
US, have linked. A further 
merger has been between two 
other US companies, Merrell 
Dow and Marion. 

The Swiss/American offer 
values Connaught at C$30 a 
share, several dollars higher 
than the value of the shares in 
recent weeks on the Toronto 
stock market. On Friday the 
shares closed at just over C$25 
but yesterday in early trading 
quickly moved up to around 


Under the terms of the pro- 


posed deal, Ciba-Geigy would 
provide most of the cash for 
the Co nnaug ht acquisition, but 
over several years Chiron 
would be able to provide share 
rapitfli in the new venture. 

Yesterday Connaught said it 
could not comment on the 
Ciba-Geigy proposal as it had 
not received all the details. 
Last year, the Canadian com- 
pany bad sales of C$224m, of 
which just over half was 
accounted for by vaccines. The 
company also sells other medi- 
cal products and services. 

Ciba-Geigy said a merger 
involving its US joint venture 
and Connaught would create 
“a beautiful marriage". It said 
the Canadian company, which 
specialises in vaccines for 
influenza, diptberia and 
whooping cough, would pro- 
vide development and market- 
ing skills which would comple- 
ment the research ideas of 
Ciba-Geigy and Chiron. 

Ciba-Geigy and Chiron are 
working on a number of new 
vaccines using new techniques 
in genetic engineering. 
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Algtortate^ re fo rm-threatened FLN 
returns to the subversive 

Algerian President 
Chadli Bendjedid’s 
recent dismissal of 
Prime Minister Kasdi 
Mertoah comes as high 
inflation and foodstuff 
shortages appear to 
be engineered by the 
ruling Front de Libdra- 
. tion National party 
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authorities. Others crossed on 
foot, some on bicycle. 

“We are free,” many shouted 
as Hungarian border guards 
waved them through. 

At Nicketsdorf, on the Aus- 
trian side, some rushed to buy 
champagne. The popping of 
corks summoned an outburst 
of emotion. East Gennan men 
and women embraced in cele- 
bration of an historic moment. 

And these remarkable scenes 
are likely to continue for the 
next twenty-four hours when it 
is estimated that up to 20,000 of 
Pence 


the 60,000 East Germans 
remaining In Hungary could 
take advantage of the open 
border and leave to set up a 
new life in the West 

Over 6,000 of them had been 
waiting for more than a three 
weeks in Hungarian camps 
provided by the International 
Red Cross. The Hungarian 
authorities had refused to 
return them to East Berlin, 
waiting for East Berlin and 
Bonn to reach agreement on an 
emigration policy. 

Mr Gyula Horn, the Hungar- 
ian Foreign Minister, yesterday 
reiterated that his country had 
been acutely aware of its obli- 
gations to a socialist ally: the 
authorities in Budapest had 
given East Gennan officials 
one week to conduct a cam- 
paign among East Germans in 
Hungary to persuade them to 
return home. “But instead, 
more East Germans had con- 
tinued to arrive,' 1 he said. 

More remarkable is that they 
have been given safe passage 
to leave by Hungary, a Warsaw 
Pact member. Hungary's deci- 
sion to let the East Germans 
travel to the west means that 
the Budapest government has 
suspended temporarily a twen- 
ty-year-old bi-lateral agreement 
with East Germany, commit- 
ting both countries to return ; 
citizens who try to cross to the I 
West without valid documents. 1 

Young East Germans, some 
Continued on Page 20 
Hungary opens more than its 
borders; Bonn coalition doses 
ranks. Page 2 
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By Kevin Done, Motor 
Industry Correspondent, 
in Frankfurt 

JAGUAR, the British maker of 
luxury cars, is to introduce a 
cheaper version of its XJ6 
saloon in the US as part of a 
package to expand its range 
and ent prices to bolster flag- 
ging sales and counter Japa- 
nese competition. 

The group will tomorrow 
disclose its first half results, 
which are expected to show 
pre-tax profits sharply down 
to around £6m-£8m ($9.4m- 
S 12.5m) from £22.5m in the 
first half of 1988 under the 
impact of the weaker US dollar 
and lower US sales. 

Its latest move in the all-im- 
portant US market is an 
attempt to narrow the gap 
between its prices and those 
charged for the domestic top- 
of-range Cadillac (General 
Motors) and Lincoln (Ford) 
luxury cars. 

The company is also seeking 
to head off the new Japanese 
challenge in the world luxury 
car market as Toyota and Nis- 
san. the leading Japanese car 
makers, launch their much- 
heralded Lexus and Infiniti 
ranges in the US this autumn. 

Jaguar's US marketing ini- 
tiative coincides with the 
introduction of a more power- 
ful 4.0 litre version of its AJ6 
engine in its XJ6 saloon range 
to replace the present 3.6 litre 
engine. The new power unit is 
to be unveiled tomorrow at the 
Frankfort motor show. 

In the 1989 model year, 
which has just ended. Jaguar 
has offered two versions of its 
XJ6 saloon in the US priced at 
$44,000 and $48,000. 

For the 1990 model year it is 
launching this month a lower- 
specification version of the 
XJ6 at $39,700. The previous 
$44,000 XJ6 is to be trimmed 
. to $43,000, the $48,000 version 
will continue, and a low-vol- 
ume, special trim version will 
be launched at $53,000. Its 
most expensive model in the 
US remains the XJS convert- 
ible at $57,000. 

Toyota has priced its top-of- 
the-range 4.0 litre V8 Lexus 
LS400 at $35,000343,300, while 
Nissan has set the base price 
for its 4.5 litre V8 Infiniti Q45 
at $38,000. 

Jaguar’s US sales have been 
weaker than expected this 
year in the declining US car 
market, although it has per- 
formed better than several of 
its European rivals. It had 
Continued on Page 20 
Land Rover’s hopes for new 
Discovery, Page 24 
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Hungary opens more than just its borders Honecker ‘ha^lianded 

Jisdy Dempsey examines the foreign policy meaning of clearing the way to the West OVCF P^fty 
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' UNGAHVS decision to 
allow thousands of 

East Germans to pass 

to the West through unguarded 
borders with Austria marks 
the end of an era with its East 
bloc neighbours and the begin- 
ning' of one with the West. 

The decision was not taken 
lightly. As Mr Gyula Horn, the 
recently-appointed Hungarian 
Foreign Minister, said on Sun- 
day. “There exists between the 
two countries (Hungary and 
East Germany), such a many- 
faceted, such a many-layered, 
cooperation, in which a very 
serious role is played by inter- 
ests much greater than this 
affair. And I am certain that it 
is these interests which will be 
the determinants in the com- 
ing period.” 

This was interpreted to 
mean that not only had East- 
West relations improved mark- 
edly over the past two years, 
but that it was time th 2 t rela- 
tions between the countries of 
Eastern Europe adapted to 
these changes. 

By allowing at least 6,200 
East Germans to leave the 
country - the figure could 
reach 60,000 - the Hungarian 
authorities have taken a huge 
risk. Many East Germans 
remaining in East Germany 
will try to take advantage of 
the "temporary suspension” of 
a bilateral agreement signed in 
1969 between Budapest and 
East Berlin. This gave Hun- 



A young East German at a Hungarian camp yesterday holds up bis passport to the West 


gary and East Germany the 
right to return to their home- 
land those citizens who tried to 
use either country as a means 
to escape to the West 

It is not only East Germans 
who will try to cross over the 
next few days. Hungarian offi- 
cials said they expected Roma- 
nians, Soviet citizens, Bulgari- 
ans and Czechoslovaks to do 
toe same. Officials in Budapest 
worry continually that Hun- 
gary could become what they 
termed "a transit country” for 
East Europeans. 

This is something the Hun- 


garian authorities were pain- 
fully aware of earlier this year 
when, in a remarkable move, 
they became the first East 
European country to sign the 
United Nations Convention on 
Refugees. This was partly in 
response to the thousands of 
Romanian citizens, many eth- 
nic Hungarian, who were seek- 
ing refuge in Hungary. 

The effect of the signing of 
the convention was to tempt 
East Germans to seek refugee 
status in another socialist 
country. 

The signing of the conven- 


tion and the symbolic disman- 
tling last May of the barbed 
wire fence with neutral Aus- 
tria were part of a careful shift 
in foreign policy begun in the 
mid-1980s. 

This shift manifested itself 
in a number of ways. Hungary, 
dfuspftp its close links with the 
Arab countries, began to forge 
much closer relations with 
Israel With the exception of 
Romania, all the East Euro- 
pean countries severed diplo- 
matic relations with Israel 
after the 1967 Arab-Israeli War. 

It was also one of the first to 


reopen party-to-party relations 
with. China, broken since the 
early 1960s- Then earlier- this 
year, Hungary opened up a rep- 
resentative office in South 
Korea, in spite of loud protesta- 
tions by North Korea. 

The Soviet Union could have 
reined In Hungary if it had 
wished to. But with the green 
light from Moscow - which 
was anxious to see what kind 
of response Hungary’s endea- 
vours received both from East 
and West - the authorities In 
Budapest pressed ahead. 

The result is that along with 
Poland. Hungary is becoming 
increasingly isolated among its 
socialist neighbours. It is a 
position which Hungarian for- 
eign ministry officials do not 
boast about 

“One day. all of our allies 
will be changing. The East- 
West climate demands It The 
conventional arms talks in 
Vienna seem to dictate this 
too. We cannot ignore these 
chang es,” a senior foreign pol- 
icy expert said recently in an 
interview. 

The gap between Budapest 
and the West is narrowing. 
“And is it not time that the 
West now responded to what is 
happening in some countries in 
Eastern Europe?” Hungarian 
officials flgk, not without a feel- 
ing: of exasperation that the 
West had little idea how to 
respond to the changes taking 
place across the Danube. 


By Leslie Colltt in East Benin 

THERE were rumours in East 
Berlin yesterday that Mr Erich 
Honecker, the ailing. 77-year- 
old East German leader, had 
decided to hand over the Party 
leadership to Mr GOnter Jfit- 
tag. the ruling Politburo’s eco- 
nomic chief. Mr Mittag, who is 
63. Is himself in poor health. 

Mr Honecker is recuperating 
after a gall bladder operation 
last month and daily messages 
signed'-by. him continue to 
appear in the Party newspaper 
Neues Deutschland. Sharp crit- 
icism of the Party’s orthodox 
rule was voiced by the leader- 
ship of fite Federation of Evan- 
gelical (Protestant) Churches 
is East Germany Bishop 
Werner 

In a letter to Mr Honecker, 
the Churchmen said they were 
“troubled" by the number of 
East Germans seeking to leave 
the country. An essential cause 
was the refusal to allow “long 
overdue changes” in society. 
They called for an “open and 
realistic” dlscnsston about the 
reasons for discontent in the 
population. 

The mass media should 
report realistically and not in 
contradiction to what citizens 
experienced and saw “day by 
day.” Citizens should be 
allowed to -travel abroad even 
if they did not have relatives 
there. Former Bast Germans 


who emigrated w ere to be 
allowed to officially return. 

The Church also . called on 
citizens not to leave the coun- 
try: “Each person who goes, 
leaves behind others more 
lonely.” Previous Church calls, 
for reforms were left unan- 
swered by -th e -lead ership 

which cancelled recent sched- 
uled talks with Church leaders. 

But Mr Hermann .Axen, a 
member of the Politburo, said 
in a speech published nr Neues 
Deutschland yesterday that 
East Germany more than ever 
was a “bulwark of socialism 
and peace in the heart of 
Europe.” Every citizen was 
needed an d bad the chance to 
develop as be wished. “The cit- 
izens of the GDB find their 
national identity in , their 
socialist Fatherland, ' in the 
socialist nation devetoplng-in 
the GDR,” he said. Mr Wolf- 
gang Vogel, the East German 
lawyer responsible far humani- 
tarian negotiations with the 
West, was scheduled to go to 
Prague today for a meeting 
with the nearly 400 East Ger- 
mans who have been inside tbe 

West German Embassy there 
for weeks. He will seek to con- 
vince them to return home in 
much tiie same way t h at he 
was able to get 117 East Ger- 
mans to leave the West Ger- 
man diplomatic mission in 


East Berlin last Friday, 

. They were given a pledge 
legal assistance for their appli- 
cations to leave East Germany. 

Meanwhile a tfrsam of East 

Germans made their way into 

Czechoslovakia by road and 
rail yesterday, seeking to 
pally cross the Czechoslovak 
frontier into Hungary, which 
threw open its borders to the 
West for East German citizens. 

East Germans do not need 
visas for travel to Czechoslo- 
vakia, but police exit permits 
are required far waits to Hun- 
garyvTbe GDR Travel Bureau 
laid tops to Hungary could be 
booked and aircraft and trains 
bound for Budapest were fflled 
with East German holiaay- 
makers.” An East German For- 
oign Ministry official raid he 
could not say whether the gov- 
ernment- planned curbs on 
travel to Hungary. 

The East German news 
agency ADN earlier blasted 

Hungary for “violating mtona- 

tjnnai agreements” and a llow- 
ing East Germans to cr ossov er 
-into Austria “under cover of 
darkness.” An “organised slave 
trade" was taking place under 
tbe guise of humanitarian con- 
siderations ADN said. It was, 
deplorable that Hungarian rep- 
resentatives had been 
“induced" to support this 
action. 


Bonn coalition closes 
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A tradition of trust. 


ranks over refugee issue 


By David Marsh in Bremen 

BELIEF in West Germany over 
the release of thousands of 
East German fugitives has 
given a psychological boost to 
Chancellor Helmut Kohl and' 
allowed the ruling centre-right 
coalition, to close ranks in 
unmoral — and probably tem- 
porary - harmony. 

In an aggressively optimistic 
speech at the opening of his- 
Christian Democratic Union's 
annual confer ence in Bremen 
yesterday, Mr Kohl gave a ful- 
some welcome to the refugees 
in what he called “the free part 
of our Fatherland.” 

Hungary’s step on Sunday to 
allow the departure of the East 
German emigres, the product 
of careful negotiation with 
Bonn over the past few weeks, 
has eased pressure on Mr Kohl 
and helped patch up divisions 
in the party. 

Discussions at the three-day 
conference in Bremen are cer- 
tain to focus on the rowover 
Mr Kri&T^cIeclsioii lastroenlh 
to. : sack- Mr Heiner Geisater, the 
COD’S long-serving general sec- 
retary. However, Mr Kohl, in a 
peace gesture yesterday, paid 
tribute to Mr Geissler’s “tire- 
less” work for the party. The 
Chancellor said he supported 
Mr Geissler’s bid at the confer- 
ence to win election as one of 
the CDU’s deputy chairmen. 

The 'Chancellor hit out pug- 
naciously at radical policies mi 

right and laft and Pallwi fhr st . 


return to basic cons ervat ive 
■virtues as guiding precepts for 
the campaign leading up to the 
general election in December 
1990. He also urged special 
attention for policies to protect 
the environment. 

Mr Kohl used his speech to 
attack the oposition Social 
Democratic Party’s policies 
towards East Germany, in par- 
ticular the support by some 
SPD leaders for recognising 
separate East German citizen- 
ship. “Freedom and unity for 
all Ge rmans ” had now come 
nearer as a result of the com- 
mitment of Soviet leader Mr 
Mikhail Gorbachev to self-de- 
termination in eastern Europe, 
Mr Kohl claimed. 

Mr Kohl told the part con- 
gress that it faced a tough bat- 
tie to remain in power in elec- 
tions next year. “It will require 
hard work if the voters are to 
renew their confidence in ns in 
1990,” % he said. “But J am sure 
we can do it if we recall our 
own strength and. courage and 
fall back on the proven values 
of our party.” 

The Chancellor was due to 
face akey test last night,. when 
delegates were to elect the 
party executive. Party sources 
said there was no doubt that 
Mr Kohl would be confirmed as 
leader, but the number of votes 
against him would be a barom- 
eter of his popularity after Mr 
Geissler’s dismissal. 


year in prospect 

By Gctorgo Graham In Epemay 

THE vineyards of Champagne indexing them partly on the 
have started to harvest what average sale price of cham- 
promises to be one of the finest pagne in the previous year. 
crops of 'grapes the region has “To maintain the prosperity 
seen in many years.. •• of all, both aides must make an 

Growers _ say rthat the vine- effort. The growers must 
yards are in perfect health accept an obligation to sell 
aftarthis summer’s unusually grapes to the producers, but 
good weather, and 1989 is the producers must also accept 
almost certain to be declared a that tbe growth of champagne 
vintage year for champagne. sales must slow down ” Mr 
T think we can certainly Benard said yesterday. • 
affirm that it'wfll be a vintage ' One possibilify for expand- 
year. 1976 was' much dryer, it ing -champagne production 
could be-doser to 1945 or I960,” would be an extension df flw 
said Mr Yves .Benard, chair- area authorised for -vineyards 
man of Moet-et abandon, the under a 1927 law, whfehlsnow 
largest champagne group, with almost completely planted wfth 
the Hoet, Mender and; Dom vines. Some zones could easily 
Buinartr brands. - be- added to the existing 'ares. 

“ft wffiheu fine crop, above without lowering tbe quality of 
average -.in quantify, but excq>- the grapes produced, but -there 
tional in qpafity. is. concern about .to large- an 

But European countries, extension and about property 
with the^UK 1 inTthe lead, are speculation. '' ;• 

d rinking more find more cham- Mr Bemud sought tojfilay 
pagne, and -this year's crop, - the fears of “champagne 
which ts thought likely to pro- rationing? which have swept 
dace arotaid 240m- bottles, will some European coun tries! 
barely replenish the stocks of “There is currently an nnBsl- 
the champagne producers. . ance . between our sales in 
Champagne: houses already France and our exports, -and 
raised thefr. prices hi! July, but we should keep steady nr 
the grape prides for: the i 1989' : reduce our sales in' France iii 
crop are climbing - even, more order to meet ex p ort AomawH. 
steeply.. That , means that in the 

Growers anfichamhagiteBro- meffimri tertn champ a g ne 
dneers agreed :on Ftiday -oh : ^a' - have-to become moreexpen- 
ite wprice^of^FFr26.78 ^2£0) -stvefoFrance ” 
perldlagimi^^grapes,^^/ 
per cent fiwnlaat year. ; 

“Do . not ask me if I am 
happy, a buyerdoes:h6t jutop ■■ 
for joy if the price qf Ms main' 
raw material rises . by Jfr.per 
cent," commented' one . pro- 
ducer. . 

Negotiations .oh a new six- 
year contract between growers 
and producers, are 'due; to open” 
as soon as the harvest Is over,, 
and some observers In Cham- 
pagne fear that it will prove 
impossible to reach agreement' 

The contract obliges growers 

to supply a certain quantity of 
' grapes to the ;cham pagne 
houses, tirough allowing them - 
to keep -a proportion to make ■- 
into champagne themselves, ft 
also governs ^grape prices, .. 
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I T WAS around midnight 
on the. evening of Friday, 
August 4, when -Mr . Nerio 
Nesi, then ^Haiy rnan of Banca 
Nazionale del Lavoro . (BNL) 
received a telephone -call from . 
Mr Carlo Aasglio Ciampi,,Gov- 
ernor of the Bank, of Italy. Mr 
Nesi and Mr Giacomo Pedde, 
then BNL’s director-general,, 
were infonned.that something 
was seriously wrong at ' the 
hank’s Atlanta, Georgia, . 
branch- . .. 

According to a. confidential, 
reconstruction of the evolution 
of BNL’s scandal concerning 
more than 9L7bn of unauthor- 
ised Iraqi export loans, which 
was presented last week to the 
33 members of BNL’s hoard of 
directors, Mr Nesi none the 
less set off next day' far his 
annual visit to BNL branches 
in southern Italy, .only to be 
recalled to Rome a couple of 
days later by Mr CiampL 
Mr Pedde, who resigned last 
Thursday along with Mr Nesi, 
did not spend any time in 
Rome' at aB - complaining to 
friends that he was. tired and - 
feeling unwell; he left promp tl y 
for a month’s. holiday in bis 
native Sardinia. - 
On the afternoon of Sator- - 
day, August 5, Ithe senior dep- 
uty general manager of BNL 
was on holiday on' the Costa ■ 
Brava with friends. Thai the. 
telephone rang. Mr Pier 
Domenico Gallo was told by 
BNL's Rome headquarters to 


round clock to contain crisis TDG d ? nies I Leader of party 


in Solidarity 
coalition resigns 


Alan Friedman reports on a team picking up the pieces after an Italian scandal 

1 ™ BitasO. back to ■ Mr GaBo is a man who has honour debt servicing on the Gallo also orders 

and Mr . had more than a normal dose W-02bn of direct tarns from STmf ChST l 

August if Whcn Mr Nerio 'rfidcte lie too. wiis fnH that qj£ crigjg management in hfa Atumt® +%*** « l . 

careen between 1982 and 1987 


catch the next aircraft baft to 
Italy. Like Mr Nesi and Mr 
•Pedde he too, .was told that 
something was .seriously 
wrong: • 

. . The . 50-year-old -Mr GaBo 
walked Into the hank’s Via 
Veneto offices on the Sunday 
morning and has. hardly been 
out since, save for a. Jew hoars 


honour debt servicing on the 
$1.02hn of direct loans from 
Atlanta to Baghdad, bnt that 
Iraq expects BNL to make good 


he. was successful, as on a farther 9920m of credit 

executive of Nuovo Banco fine* * that were promised and 


Ambrosian o in Milan. In tam- 
ing round the troubled bank 
following its collapse In 
August 1962. 


Among investigators’ discoveries 
has been that the Atlanta branch 
signed literally dozens of fresh 
letters of credit every day 


of sleep each night and a 
two-day mission to 
Mr. Gallo, since the start of the . 
scan dal, has been the hank’s 
top ends manager, co-ordinat- 
ing ffie work of Both top execu- 
tives and .a. 12-man 
round-theclock task force that 
operates tn three- daily shifts. 

Mr Gallo was yesterday 
unavailable for comment, but 
c ofle a gu es say that ftom eariy 
August the e xt rovert banker 
moved ' quickly to contain the 
crisis in' financial terms, only 
to discover weeks later that 
British; American ami - ftaifam 
companies were Involved in 
trade with Iraq in militarily 
useful equipment and technol- 
ogy. - . , 


BNL’s first actions daring 


not yet disbursed. Mr Gallo 
made a 48-hour visit to Bagh- 
dad at the end of August, to 
hold a similar conversation. 

Meanwhile, in Rome, Mr 
Gallo assembled a dozen hand- 
picked BNL executives and cre- 
ated a 24-hour task-force that 
has been working to trace the 
2£00 separate letters of credit 
issued by Atlanta in favour of 
Baghdad for US and European 
companies exporting to Bagh- 
dad. BNL also acted immedi- 
ately to block any farther pay- 
ments from the US to Baghdad. 

Mr Da vide Croff, a former 


the week of August 7 were to Fiat executive who serves as 
transfer more than $2bn of BNL’s finance director, was 
reserves to New York from sent to New York in order to 
branches around the world and reassure correspondent banks 
to tty to contact the central that BNL’s interbank lines 
bank of Iraq. Telephone con- were secure. Some small US 
tact with Iraqi central bank banks have been calling back 
officials proved impossible and interbank deposits, but it is 


so. While Mr Nesi was briefing believed that for the most part 
government ministers in BNL is not facing any serious 
Rome, BNL on August 10 hired problems in US money mar- 
a private jet and dispatched Mr kets. 


Salvatore Paolucci, a BNL Mr Umberto D’Addosio, 
vice-president, to Baghdad another BNL deputy general 


without an appointment. 


manager in charge of adminis- 


Tbe Iraqi central farrir offi- .tration, was sent in August to 
dais who received Mr Paolucci Atlanta along with a support 
told him the mwb thing that staff of 25 From Georgia 
Iraq has been repeating ever he spent August passing on 


wfrwy — that it wifi continue to FBI leads to Rome. He 


Gallo also ordered the sacking 
of Mr Chris Drogoul, the 
Atlanta branch manager who 
arranged the Iraqi credits and 
who is under investigation by 
US and Italian judicial authori- 
ties. 

BNL has meanwhile 
suspended without pay Mr 
Paul von Wedel. Mr DrogouTs 
deputy, and has sacked five 
other Atlanta bank employees. 
All in all, it is believed that 
three-quarters of BNL’s 
Atlanta staff of 19 people were 
involved in the handing out of 
$L7bn of unauthorised loans. 

Among the discoveries made 
by US and Italian investigators 
in recent days have been that 
in the month s of June and July 
BNL’s Atlanta branch had 
gj gnprf hterally riogmic of fresh 
letters of credits each day. On 
August 4, when the Italian cen- 
tral bank first learned from the 
Federal Reserve and FBI of the 
Atlanta scandal, the BNL 
branch was apparently prepar- 
ing to issue a further 9300m to 
9400m of Iraqi credits. 

Mr ftaUry Mr Croff and Mr 
D’Addosio and the BNL task 
force are continuing to process 
data and track the Iraqi money 
trail. Mr Paolo Savona, the 
new director-general who 
started work at BNL yesterday, 
was meanwhile busy seeking 
bis first briefing and reassnr- 
ing BNL’s morale-stricken 
employees tfr»t “this hank is 
clean". 


Scandal deepens Iraqi-Italian arms cash row 


THE secret financing scandal 
swirling around Banca Nazicm- 
ale del Lavoro looks certain to 
hold up the settlement .of . a 
three-year dispute between 
Italy and Iraq which has 
blocked payments due to Ital- 
ian companies estimated at 
$3bng4bn. John Wytesreports 
from. Rome. 

Italy’s failure to honour a 
1980 contract to supply . 11 
naval ships lies at the heartof 
the dispute, so the ftahan.gov-' 
eminent is anxious to avoid 
adding to the avalanche of 
embarrassing he««Wne« about 
aims rivaling which have been - 
set off by the BNL Atlanta 

affair . • • 'i- . . 

In addition, both Ministers 
and senior executives of com- - 
pan jpg which have traded with 1 
Iran fear that Raghdad may 
makp its agreement ana settle- 
ment of file ships dispute con- 


ditional on- BNL h n r uH i r f n g- 
9920m of unused credits which 
have be^.lMkdtedinitsfeWmr 

in - Atlanta. 

'They have got a . knife at 
our throat,” said one govern- 
ment official yesterday. Given 

their alarm and desire to let 
the dost settle, it is thought 
highiy Hkely that a meeting of 
wanfar mtnfa tem united fo r tile 

end of this week to discusstiie 
payments dispute wffl be post- 


Further delay is a serious 
blow to the many faHm com- 
panies which cannot bid for a 
slice- of Iraq’s poet-war recon- 
struction work until normal 
c omme rcial relations are 
restored, . . 

. - Ba ghdad baa halted vir tnaiiy 
all payments - possibly total- 
ling up to $4bn - due on can- 
tracts al gnad with Ifaltan com- 
panies since Rome tightened 


up its arum gmh Hrp ? to both 
sides of the Iran and Iraq war 
at the end of 1986. 

While magistrates are inves- 
tigating several cases of sus- 
pected subsequent abuse of the 
embargo, its most celebrated 
victims were the four fri gates 
six corvettes, a. naval support 
vessel and a floating dock 
which Iraq ordered from Fin- 
cantteri, the state-owned ship- 
builder, at the of 1980 in a 
total contract worth $2.7bn. 
The naval support vessel was 
delivered in 1984 and the dry 
dock in 1985. 

: Both are still moored at 
Alexandria in Egypt because it 
was impossible for Iraq to 
bring them into the Gulf war 
acme. 

Two helicopter-carrying cor- 
vettes woe taken in delivery 
by Iraq, but without their 
armaments, and they are still 


lang uishing at the Italian 
naval base at La Spezia. Since 
ftm , another five v e s sels have 
been completed, but held in 
Italy, and the final three are 
due to be fitted out by tiie end 
of the year. 

hi January, the two govern- 
ments agreed in principle that 
the vessels would all be deliv- 
ered by Italy and all outstand- 
ing debts paid by Iraq. But the 
actual financial details were 
then left to he negotiated 
between Flncantieri and the 
Iraqi government 

No strangers to bare-knuck- 
led negotiations, the Italians 
were surprised and more than 
a little outraged by the subse- 
quent -Iraqi tactics, above all 
because of the extra demands 
Baghdad pumped Into the 
negotiations. Hence the fear 
that tiie Atlanta credits may 
become another wwwWHnn for 


se ttlement 

One new demand was that 
Fincantieri throw into the set- 
tlement with no extra charge 
the Saettia, a p r otot y pe for a 
series of fast attack vessels for 
which no purchasers have yet 
been found. Fincantieri refuses 
to put a value on the ship, say- 
ing that it has been fully 
exploited for experimental pur- 
poses and, therefore, "written 
off” its accounts. 

Another Iraqi condition 
posed since January is the sup- 
ply on a credit of 9150m of an 
advanced naval mramuTid ami 
control system, manufactured 
by state-owned Selenia, which 
Baghdad wants to base on- 
shore. 

The Italian government gave 
Selenia permission to open 
negotiations on a possible sale 
in 1985, bat these were halted 
with tfw loss embar go 


connection 
with Iraqi 
government 

By Richard Donkin 

TECHNOLOGY and 

Development Group, the Lon- 
don trading company at tiie 
centre of an Iraqi-owned com- 
ponents group in the UK, 
named in the BNL affair, said 
yesterday it was a private 
company which has no connec- 
tions with the Iraqi Govern- 
ment. 

Mr Jon Hana, a director of 
TDG, confirmed from the com- 
pany’s London office today 
that it was a subsidiary of the 
Al-Arabi Trading Company of 
Bagdhad. He refused to say 
who Al-Arabi’s shareholders 
were. 

He also refused to talk about 
TDG’s role in the purchase of 

a former Lea r Fan. aircraft fac- 
tory in Northern Ireland. The 
company has a half share with 
the Space Research Corpora- 
tion of Hwwwtia tn a company 
called Centra which had an 
application for grant aid 
turned down by the Northern 
Ireland Development Board. 

The board was acting on 
advice from the Foreign Office 
which has been worried about 
tiie potential of same British 
companies to export material 
or technology useful to the 
Iraqis in their missile pro- 
grammes. 

The British Gov ernment has 
been convinced since a meet- 
ing between Mr William Wal- 
degrave, the Foreign Office 

junior iwln«gfa»r ami itiplnmahi 

at the Iraqi Embassy in Lon- 
don ggriigf in the year, that 
Iraq is involved with Argen- 
tina in the n missile 

progr am me to develop a new 
gwiwuntifl iT of land-based mis- 
sile. 

The Government is particu- 
larly concerned at any possible 
potential for some British 
companies to assist in a pro- 
gramme which could ulti- 
mately threaten its hold on the 
Falkland Td»wH«. 

Matrlx-Chnrchill, a Coven- 
try-based machine tool manu- 
facturer. owned by the Al-Ar- 
abi Trading Company ftwwg h 
TDG and TMG Engineering, 
both UK-registered companies, ] 
has assured the Department of 1 
Trade that it has no involve- 
ment in supp lying components 
for missile manufacture. It 
says its equipment in Iraq is 
being put to non-military uses. 


By Christopher BoWnsfel in Warsaw 


MR Roman Malinowski, the 
head of Poland's Peasant Party 
(ZSL) who last month opened 
the way to the formation of 
Eastern Europe’s first non- 
commnnist-led government 
when he abandoned the Com- 
munist Party and made com- 
mon cause with Solidarity, 
resigned yesterday on the eve 
of a vote on the new cabinet 

Bis resignation is not expec- 
ted to affect the composition of 
the Solidarity-led government 
though it does reflect a strug- 
gle between the Peasants Party 
and Solidarity over the sharing 
out of cabinet posts. Mr Mali- 
nowski had been due to retire 
soon at the end of a second 
term in office. 

The government which has 
been put together over the past 
two weeks by Mr Tadeusz 
Mazowiecki, a Solidarity leader 
is to contain ten Solidarity 
members, four Peasant Party 
ministers, four communists 
and three members of the 
small Democratic Party (SD). 

Mr Malinowski's resignation 
came after Mr Mazowiecki 
refused to accede to demands 
by the ZSL national leadership 
as well as its parliamentary 
group that he ask Mr Kazim- 


ierz Olesiak, the Agriculture 
Minister and a ZSL member to 
stay at his post. 

Instead Mr Mazowiecki has 
banded the farming ministry 
over to Professor Czeslaw Jan- 
icki, a ZSL deputy from Poznan 
who was supported by Solidar- 
ity in last June’s elections in 
the hope that the appointment 
would mollify Solidarity ’s 
forming wing Rural Solidarity. 

Rural Solidarity has been 
demanding that the post go to 
one of its members and has 
protested directly against the 
appointment of Mr Olesiak. Mr 
Malinowski resigned yesterday 
as a direct result of his failure 
to secure the job for Mr Cle- 
siaV- 

Reformers inside ZSL hope 
the alliance with Solidarity 
will help the party win credi- 
bility and they also hope to 
represent the interests of form- 
ers. 

Last Friday Mr Janieki failed 
to gain the approval of parlia- 
ment's forming committee and 
his candidacy may meet with 
renewed opposition in today's 
vote. Mr Malinowski is expec- 
ted to be replaced by Mr Lud- 
wik Dominiczak, a member of 
the present ZSL leadership. 


MPs accuse Papandreou 
over telephone tapping 


By Kerin Hope in Athens 

A SPECIAL parliamentary 
committee yesterday called for 
tiie prosecution of Mr Andreas 
Papandreou, the former social- 
ist prime minister, on charges 
that he ordered systematic 
telephone-taps of both political 
rivals and close associates dur- 
ing his eight years in office. ’ 

The recommendation was 
made by a 12-member commis- 
sion of inquiry set up by the 
rating Conservative-Commu- 
nist coalition. The five Social- 
ist members of the commission 
dissociated themselves from 
the report, which alleged that 
the former premier instigated 
telephone-tapping that violated 
constitutional safeguards. 

Parliament is to vote later 
thin month on whether to refer 
Mr Papandreou for trial by a 


special court There can be so 
healing until the commission's 
findings are confirmed by a 
separate judicial investigation. 

The accusations were the 
first to be directed formally 
against the former premier in 
the coalition government's cur- 
rent drive against corruption 
in Greek public life. The 
inquiry was told that Greece’s 
former intelligence chief, Mr 
Costas Tsima-s, supplied tapes 
of conversations involving 
leading politicians from all par- 
ties, as well as Ms Dimitra 
Li ani, the airline stewardess 
whom Mr Papandreou married 
shortly after he lost power in 
the June election. 

Mr Papandreou. who denied 
any wrongdoing, refused to 
appear before the commission. 
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A company- flat does business thnnighout the 
world very soon feces a daunting volume of b ankin g 
operations and transactions. With rail the less attractive 
financial consequences this may involve. 

Which is why tiie ABN Bank .has developed a 
system of dectrouic banking for its dents that goes much 
further than simply automating payment transactions. 
And in this the ABN is unique. It is a system that gives 


our clients immediate access to relevant financial 
data from across the world. Via its own computer, which 
is specially programmed for each individual customer. 
So that tiie information provided matches the customer's 
requirements precisely. 

Because only by showing an understanding 
for your client’s situation, can you develop the most 
efficient system of electronic banking. Since the system 


is based on the people who use it 

Naturally, for such an advanced system to work, 
you have to have in-depth financial knowledge about 
local markets around the world as weB as good connections 
with central banks. 

Something that the ABN acquires through its 
network of almost 1,000 offices spread over no less 
than 44 countries. 


This then is the firm foundation on which the 
ABN builds solid relationships with large numbers of inter- 
national enterprises. Because a bank that knows the world, 
automatically becomes known throughout the world. 
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OVERSEAS NEWS 


Roh unveils plan 
for Korean 
reunification 


By Maggie Ford in Seoul 

PRESIDENT Roh Tae Woo of 
South Korea yesterday 
unveiled a detailed new for- 
mula for a transitional period 
leading to reunification with 
communist North Korea. 

Addressing the opening of 
the autumn session of the 
South's National Assembly, he 
said that changes in the inter- 
national situation had encour- 
aged him to believe that the 
time was right for the South to 
be more forthcoming in its 
reunification policy. 

President Roh said that he 
hoped a breakthrough in rela- 
tions between the two sides 
could be achieved by August 15 
next year, the 45th anniversary 
of the division of the penin- 
sula. 

Until the end of the Second 
World War. Korea was a colony 
ruled by Japan. The Japanese 
surrender was taken jointly by 
the US and the Soviet Union 
and troops met at the 38th Par- 
allel. Five years later, the Kor- 
ean war broke out and the two 
sides have never signed a 
peace treaty. The US stations 
43.000 troops in South Korea. 

Under President Roll's pro- 
posal, which has been drawn 
up after wide consultation in 
the South, a transition period 
would allow the restoration of 
national community alter 40 
years of no contact 

Unification would be pur- 
sued on the basis of self-deter- 
mination. peace and democ- 
racy. A council of presidents 
would be set up to decide 
issues, along with a council of 
minis ters and five sab-co mmit - 
tees covering political, mili- 
tary. foreign policy, humanitar- 
ian and socio-cultural issues. 

A legislative body compris- 
ing 50 pa rliamentarians from 

each side, along with a joint 
secretariat and resident liaison 
missions in both capitals, 
would be established. 

After the transition period, 
Mr Roh envisages a unified 
country which would have a 
bicameral parliament, the 
upper house elected on a fed- 
eral or regional basis, the 
lower house by universal vote. 



Roh: time is right 

which would administer a dem- 
ocratic welfare state based on 
freedom and equality with a 
free enterprise economy and a 
self-reliant foreign policy. 

President Roll's statement 
marks a change from former 
South Korean unification poli- 
cies and could provide a nego- 
tiating base for the two sides 
after other barriers are 
removed. 

He has placed political and 
military talks on the agenda 
for the first time, and has 
agreed to equal representation 
from both sides. His descrip- 
tion of the two sides in the 
transition as one nation, two 
entities, is closer to North 
Korea's proposal of one nation, 
two systems than previous 
Southern formulae. 

Two main barriers still 
remain to meaningful talks 
between the two sides. North 
Korea has demanded that the 
South change its National 
Security Law under which con- 
tact with the North is punish- 
able. It has also demanded 
negotiations over the with- 
drawal of US troops from the 
South. The issue has recently 
surfaced in the US Congress, 
but the Administration has 
promised to continue the com- 
mitment for the time being. 


Peking tributes increase 
speculation about Deng 

By Robin Pauley, Asia Editor 


SPECULATION about the stats 
of Deng Xiaoping’s political 
and physical well-being contin- 
ued to mount yesterday when 
the official Chinese press pub- 
lished lengthy tributes to his 
life and work. 

Deng was last seen in public 
in June, since when there have 
been repeated rumours that he 
is very ill, all of which have 
been strongly denied by the 
Foreign Ministry in Peking. 
But on Saturday he missed a 
meeting with a visiting head of 
state for the first time in sev- 
eral years. 

Yesterday the People’s Daily 
printed two separate articles, 
occupying nearly two full 
pages, describing Deng’s 
achievements as far back as 
the 1940s and his contributions 
to Communist theory. 

This set the capital, already 
foil of speculation, abuzz. Deng 
has become increasingly frail 


during the last year and apart 
from increasing deafness he is 
known to have serious prostate 
trouble which some reports say 
is malignant. 

Had Deng died the authori- 
ties may well want to conceal 
the fact until after National 
Day on October 1, the 40th 
anniversary of the Communist 
Revolution. Plans are advanced 
for huge celebrations which 
the authorities hope will con- 
vince the Chinese people and 
the world that the country is 
back to normal after the mas- 
sacre of demonstrating stu- 
dents in June. The death of 
Deng would kill the celebra- 
tions and might provoke fur- 
ther turmoil 

Deng, who has avoided per- 
sonal tributes during most of 
his decade or so in power, has 
become the centre of a limited 
personality cult since the June 
crackdown. 


China’s risk rating worsens 


CHINA’S country risk 
assessment has been down- 
graded sharply from 7.6 on a 
10-point scale to 5.6 by the 
Japan Bond Research Institute, 
one of the country’s most influ- 
ential ratings agencies, Robert 
Thomson reports from Tokyo. 

The agency said that the fell 
in China’s rating, which means 
that it drops from a class B 
“little risk" country to a Class 
C “some risk" country, is 
“attributable to political and 
economic instability which 
came to a dramatic climax” in 


June with the crushing of the 
pro-democracy movement. 
Debt servicing capacity was 
rated at 5. a fall of U3 points, 
in the “expectation that the 
country’s foreign currency 
earnings will decrease”. 

Japanese banks are soon to 
begin seasonal re-asses s m e nts 
of country risk, and most say 
China will get special atten- 
tion. One banker said China 
should have no trouble getting 
new commercial loans, but will 
have to pay more for them, 
perhaps an extra (15 per cent 


Rush is on for invitations to Nigeria’s political ‘party 

The field narrows - in numbers and diversity - as deadline for hew system nears, writes Julian Ozanne 

F 


ROM his luxurious man- 
sion in the wealthy 
Lagos suburb of Ikoyi, 
Chief Emmanuel Iwuanyanwu 
oversees the running of his 
multi- milli on-naira business 
empire: a merchant bank, some 
insurance companies, several 
factories, a dally newspaper 
and Nigeria’s leading football 
club. 

The robust and portly chief, 
dubbed by some tbe Robert 
Maxwell of Nigeria, has 
emerged as the leader of one of 
tbe country's new political par- 
ties - the Nigerian National 
Congress. 

Enveloped In a huge arm- 
chair and surrounded by fbur- 
foot-high colour photographs of 
himself, Chief Iwuanyanwu 
explained the philosophy of the 
NNC. 

“We are a party based on 
free enterprise . . . with mil- 
lions of members in each of the 
21 states, and we have brought 
together Christians and Mos- 
lems to work for the national 
unity, peace and economic 
progress of Nigeria and not for 
our own personal gain,” he 
said. 

These laudable aims are 
designed to appeal to the 
National Electoral Commission 


(NEC) and the military govern- 
ment of President Ibrahim 
Rahang iria, who came tO Office 
in 1985 in the country’s sev- 
enth military coup in 29 years 
of independence. Between 
them they will soon decide 
which two parties of the 13 
presently applying for registra- 
tion may contest local, state, 
gubernatorial and, eventually. 
Presidential elections as part of 
the phased transition to civil- 
ian rule in 1992. 

Last May the President lifted 
the six-year ban on partisan 
political activity (although for- 
mer politicians remain ban- 
ned). 

A series of guidelines for 
aspirant political parties wish- 
ing to be registered was laid 
down. These included an even 
spread of members, and the 
establishment of functioning 
party offices in each of 
Nigeria’s 2 1 states. The mea- 
sures were designed to avoid 
party groupings coalescing 
around the three main ethnic 
groups - the Yoruba, the Bjo 
and the Hausa, who dominate 
west, east and north Nigeria 
respectively. 

They were also intended to 
try to avoid the traditional 
politico-religious divide 


between a predominantly Mos- 
lem north and a largely Chris- 
tian south. 

In the run-up to the deadline 
for applications for registration 
last July, nearly 50 political 
associations were launched. 
But, after a chaotic period of 
mergers and combinations 
only 13 eventually applied. 

Tile Government will make 
the final decision on the basis 
of an NEC shortlist Two-party 
local government elections fol- 
low in December and state and 
gubernatorial elections in the 
first half of next year. 

Of the 13 political associa- 
tions only five look like serious 
contenders - the NNC, the 
People’s Solidarity Party, the 
Liberal Convention, the Peo- 
ple’s Front of Nigeria and the 
Nigerian Labour Party. 

Few observers expect the 
NLP, with its radical opposi- 
tion to the economic reform 
programme under way since 
1986, to be registered. There is 
little ideological difference 
between the remaining four 
heavy-weights. Manifestoes 
have been kept remarkably 
vague; the only noticeable dif- 
ference is a slightly left-of-cen- 
tre welfare policy bias of the 
PSP and FFN. 



BabangMae lifted six-year ban 

Many Nigerians are sceptical 
that the parties and their lead- 
ers represent the “new breed” 
of politician President Baban- 
gida says the country needs, 
and suspect that the new par- 
ties are merely the old parties 
dressed up in new clothes. 

Til tell you what the Niger- 
ian new breed is,” says one 
teadiQg bus inessman and for- 
ma: politician. “He is 00 years 
old, he is a known crook and a 
vagabond, he has no back- 


ground, he is a wheeler-dealer 
and he Is a politician. Ever 
since independence he has 
been going for election and los- 
ing. His people never wanted 
• him in office and be has. never 
served. Today he is a new 
breed." 

Many Nigerians are dis- 
turbed by tbe high cost of poli- 
ticking, which tends to leave 
the field open only to business 
tycoons. Ihe local Newswatch 
magazine has estimated that 
the registration process alone 
will cost N250m (£22m>. 

Critics accuse the militar y of - 
stifling the emergence of the 
democratic process by sup- 
pressing political debate on 
key issues such as tbe econ- 
omy, and by guiding the pro- 
cess in such a way as to min- 
imise the development of 
alternatives. 

They fear that the two par- 
ties selected will be coalitions 
of elites who had the money to 
build nationwide party 
machinery and achieve the 
required geographical spread 
of members. 

There is nevertheless a wide- 
spread belief that the Govern- 
ment is genuinely trying to 
bring about a new order in the 
fa pa of tremendous - obstacles. 


So fer most of the parties 
have chosen to avoid the reli- 
gions issues which have histor- 
ically been a source of conflict 
Many observers believe the 
two-party system, based on 
country-wide alliances, could 
take root 

But by far the most sensitive 
issue for the governmen t is the 
groundswell of popular opposi- 
tion to 3s economic policies. Id 
M ay. riots erupted throughout 
the country as students and 
youths protested against the 
structural adjustment pro- 
gramme. .The government 
detained hundreds of people 
and closed eight university 
campuses, six of them for a 
year. . 

The crackdown severely 
damaged the Government’s 
human rights Image, already 
stained by earli er ar rests of 
journalists and lawyers under 
the State Security (Detention 
of Persons) Decree. 

A relief package to amelio- 
rate the austerity measures 
and a feeling that tbe transi- 
tion programme is still on 
course keep dissent at bay. But 
as Nigeria moves closer to the 
target of civilian rule in 1992 
the underlying tensions could 
yet come to the su rfa c e . 


Soviet threat 
stressed by 
Japanese 

THE SOVIET Union poses a 
strong military threat in the 
Far East despite the recent 
relaxation in East-West ten- 
sions, according to a report 
issued today by Japan’s 
Defence Agency, Reuter 
reports from Tokyo. 

The agency said Moscow 
was improving the quality of 
forces stationed near Japan, in 
spite of reducing the number 
of troops in the Far East “The 
developments in the Soviet Far 
East forces pose a latent threat 
to Japan.” the report said. 

Most Soviet Far East forces, 
other than ground forces, are 
on Sahkalin island, the Sea of 
Okhotsk and the Kamchatka 
Peninsula - all near Japan, 
the report said. These units 
were equiped with up-to-date 
weapons, it added. 

“Since the advent of Mr Gor- 
bachev as Soviet leader in 
1985. . . the increase or 
improvement In the Soviet 
military has continued, partic- 
ularly m the case of naval and 
air forces in the Far East,” 
said Mr Timken Bimnaka, a 
Defence Agency official. “I 
aunt our basic idea is to con- 
tinue the defence efforts that 
we have made in the past At 
least, we should not lower the 
level of our defence efforts.” 

Last month, the agency 
asked for a 6.35 per cent 
increase in Its budget for fiscal 

1990- 91 starting next April. 

By next year, the agency 

must also announce its five- 
year defence mid-term 
build-np programme for 

1991- 95 as well as a long-term 
defence policy outline. Mili- 
tary analysts said the report is 
designed to justify Japan's 
steady anus build-up domesti- 
cally in the face of US 
demands that Tokyo share 
more of the defence burden in 
the region. 

Japan to deport 
Chinese refugees 

Japan said yesterday that 
Indochinese boat-people classi- 
fied as economic refugees 
would be detained, and depor- 
tations of Chinese refugees 
may begin in the near future, 
despite Peking's warnings that 
they would be prosecuted, 
Robert Thomson reports from 
Tokyo. 

The Foreign Ministry indi- 
cated that detention camps 
would be built for Vietnamese 
regarded as economic refu- 
gees, and that they would 
remain there until they 
derided to return home or a 
repatriation agreement was 
reached with Hanoi. 



Mr Andbnba Toivo ya Toxvavsecretary-v 
General of the South West People’s 
Organisation (right), is greeted by 
well-wishers yesterday on Ms arrival 
in Namibia after 30 years’ exile, AP 
writes. Mr ya Toivo and Mr David Memo, 
Swapo national chairman, accompanied 
by dozens of other party officials, arrived 


at the Windhoek afrpart i 

tnuliuanda. 


ron.an, 

AirHnes flight from I 
“Home, sweet home,” Mr yaTriva 
said after kissing the tarmac. “It is very 
sweet to be back.” He is dne to be joined 
on Thursday by Mr Sam Nitioraa, the . 
Swapo president, for the final weeks 
of campaigning for Novembers *■..■* 


Mr ya Toivo, cdnsidesredSwapb’s ■■ 
seamd-rahking official, .was one of the' . 

organisation's foundir; fathers in the . . 

late 1 950s a nd eafly 1960s. He. was V 
convicted <rf terrorism trailer South.* 
African laws In 1907 and served lTyears 
in Sooth African prisons. 


Arafat in Cairo for election talks 


By Hugh Camogy In Jerusalem 


MR YASSIB ARAFAT, 
chairman erf the Palestine Lib- 
eration Organisation, arrived 
in Cairo for talks with Presi- 
dent Hosni Mubarak yesterday, 
the latest development In 
efforts to bridge tbe gap 
between Israel and tbe PLO on 
Israel's proposal for elections 
in the West Bank and Gaza. 

As US talks with the PLO - 
opened late last year - have 
failed to produce a break- 
through on the election issue, 
Egypt, the only Arab country 
to have made peace with Israel, 
has increasingly become the 


focus of diplomatic attention. 
Visitors there include Palestin- 
ian leaders from the occupied 
territories anxious for political 
progress. 

Cairo b as responded to 
Israel's suggestion of elections 
leading to Palestinian auton- 
omy in the occupied territories 
with 10 conditions. These 
include Israeli acceptance that 
an i nt e rim autonomy period be 
followed afrer a fixed time by a 
negotiated final settlement 
based on the principle of 
exchanging land for peace 
embodied In UN resolutions 


242 and 338. 

The- m points alsoprapo^ than^ aircraft^} 


that elections include the 
140,000 Arab Inhabitants of 
East Jerusalem, that they be 
monitored by international 
observers, that Israeli' troops 
withdraw from polling areas 
on election day and that Israel 
guarantees the security of 
those elected. 

Mr Shimon Peres, Israel’s 
Labour leader, has welcomed 


the Egyptian conditions. But 
they are far from being 
accepted by Mr Yitzhak 
Shamir, the Prime Minister. 


Jordan secures bank debt accord 


JORDAN'S Finance Ministry 
said yesterday that the coun- 
try’s commercial lenders had 
agreed in principle to resched- 
ule $575m in debts due over a 
30-month period, AP-DJ writes 

from Amman. 

The agreement, announced 
by Jordan Radio, is part of a 
series of steps taken by the 
Government to overcome a bal- 


ance of payments crisis largely 
triggered by mounting obliga- 
tions on Jordan's 38.31m debt 
The agreement followed two 
days of talks between six 
banks representing the London 
club of commercial lenders and 
Jordanian officials led by Mr 
Bassel Jardaneh, the Finance 
Minister, and Mr Mohammed 
Said Nabulsi, the Central Bank 


Governor. The commercial 
banks grouped under the club 
hold about JLlbn of debt 
The statement quoted a 
Finance Ministry official say- 
ing the bank had agreed to res- 
chedule 9575m due from the 
start of this year through mid- 
1991. The sum agreed was 
$125m more than Jordan had 
hoped. 


Australian air 
row stalemate 

ByCtirfa SherwoH 


flew yesterday as the Austra- 
lian pilots’ dispute, exacting 
an ever higher cost, moved, 
into its fourth week with no 
signaf solution. 

-The dispute, over a 29 per 
cent pay claim by l,600 pilots, 
led last month to their mass 
resignation and the grounding 
of alL domestlc flights. The 
action has throttled tourism 
and disrupted busmens. 

Last week, Arnett and Aus- 
tralian Alrihies, the two lead- 
ing carriers, bathed by Mr Bob 
Hawke* the Prime Minister, 
predicted their aizilnero would 
be flying early this week. Yes- 
terday, their predictions 
remained just that 

Sir Peter Abeles, head of 
Ansett, threatened to dose his 
airline rather than give in to 
the pilots. Both ah-tiwes bHIJ 
divulge to say how many 
pilots were persuaded to 
return, or the terms on which 
they were being re-hired. 

The. Australian Federation 
of Airli n e Pilots says none erf 
its members had jet signed up. 


Algeria’s reform-threatened FLN returns to the subversive 

The Party is trying to sabotage changes favoured by the President and endorsed by referendum, writes Francis Ghiles 


A LGERIAN President Chadli 
Bendjedid's abrupt dismissal 
of Prime Minister Mr Kasdi 
Merbah at the weekend comes at the 
end of a summer marked by fast-ris- 
ing prices and severe shortages of 
staple foodstuffs and consumer 
goods. 

Semolina, the base of the national 
dish “couscous”, is unobtainable in 
many Algerian towns, and cooking 
oil, vegetables and, more recently, 
cigarettes have disappeared from 
shops only to be found at up to four 
times their official price on the black 
market. 

These shortages are not. in most 
instances, the consequence of any 
lack of local production (cigarettes 
and vegetables) or imports (semo- 
lina). Most observers agree they are 
being deliberately engineered by 
people in the middle and higher 
ranks of the Front de Liberation 
National party (FLN) which has held 
a monopoly of power since 1962. 

The endorsement last February by 
a large majority of Algerians of the 
reforms proposed by the president 



Hamrouche: man of tew words 

calling for a multi-party system and 
the end of the country’s commitment 
to socialism has made the FLN and 
its deputies, who still hold all the 
seats in the Assemblee Populaire 


Nationals, feel threatened. 

New political parties, a score of 
associations, radio and newspapers, 
most notably that fla gship of Alge- 
rian glasnost Alggrie Actuality, have 
become much more forward in their 
description of the country’s ills. 

Those few among the FLN hierar- 
chy attempting to question the old 
ways are being silenced or, as in the 
recent instance of the editor of the 
party’s weekly Revolution Africaine, 
summarily dismissed. 

Mr Merbah ran the much-feared 
internal security apparatus under 
the late President Boumedienne and 
helped to posh a reluctant Colonel 
Chadli to the fore in the battle for 
succession 10 years ago. But how 
convinced he was of the need for 
reform is difficult to say. Since he 
was appointed Prime Minis ter last 
December in the wake of the worst 
violence since Algeria won indepen- 
dence in 1962, he has had an unenvi- 
able task. 

A few day ago. in Oran, tbe capital 
of western Algeria, three shopkeep- 
ers were arrested after having failed 


to present Invoices showing where 
they had purchased the goods they 
were selling . They protested that no 
shopkeeper who wished to stay in 
business could do so if he chose to 
rely on the state distribution monop- 
olies which alone issue invoices but 
increasingly have no goods to dis- 
tribute. 

In private recently, some of the 
roost senior members of tbe cabinet 
have vented their despair at what 
they felt was the Government’s lack 
of courage and determination in 
tackling the difficult problems 
Algeria faces. 

The successful conclusion of nego- 
tiations to raise SDR471m (£373m) 
from the International Monetary 
Fund last June, a more recent $30Gm 
(£194m) restructuring loan from the 
World Bank and the country's 
greater willingness to seB its major 
asset, natural gas, at market prices 
have helped rebuild a measure of 
confidence among Algeria’s creditors 
in its ability to meet its debt commit- 
ments. 

Bat that credibility will not last if 


Algeria’s rulers faH-to implement the 
reforms endorsed in the referendum 
last Fetauaiyandfothe re-election 
of President Chadli which followed. 

The Prime Minister attempted, in 
the presence of Algerian, and foreign 
journalists on Saturday night,' to 


fin; tiie unpopularity of 2ns 
cabinet and the disorder of recent 
months on the “spoiling tactics” of 
the trade unions and the media. 

Such clumsy protestations will not 
have endeared him to ordinary Alge- 
rians. The latest issue on Thursday 
of Algeria Actuality carried some 
pungent articles describing the 
decomposition of. the FLN, many of 
whose militants who have not prof- 
ited from rackets fed .betrayed and 
abandoned. 

Mr Merbah’s questioning of the 
President’s right to dismiss him 
drew a sharp comment from the offi- 
cial APF news agency the next 
morning: Did Mr Merbah suggest he 
was offering himself as a constitu- 
tional alternative to the head of 
state? APF reminded its subscribers 


that the new constitution, granted 

the head of state the absolute right 

to appoint and ddamissihe Prime 
Minister. 

It stressed that tbe head of .state 
done- had stood for re-election since 
the riots last .October. 

By hsnehtimje on Sunday, Mr Mer- 

rah fra! conceded -the President his 
right to dismiss him. He haa hwi 
replaced by Ifr Moutoud Hamrouche, 
secretar y-gene ral of the Presidency 
aMtite pivot in recent years of Pres- 
ident Cbadli’s attempts to reform. 
Algeria. 

A hard winker and a than of few 
words who at JSjritaed. the guerrillas 
fighting the French, Mr Hamrouche 
now has to form a gove rnr™^ The 
list of those who take the key portfo- 
lios will quickly provide an indica- 
tion of his dete rmination. 

The most encouraging aspect of 
the past two days, however, may he 
that, for the first time, a serious dis- 
agreement- among Algerian leaders 
has been conducted by means of a 
constitutional argument, and in pub- 
lic, rather than behind dosed doors. 


Bougainville 

Island 

politician 

assassinated 

By Chrta SberweM in : - 

Sydney 

A POLITICIAN on Papua New 
Guinea’s Bougainville Island 
was assassinated yesterday, 
highli g htin g the government’s 
problems in restoring security 
on the island' and undermining 
hopes for an early re-opening 
of the vital BongahxviDe Cop- 
per mine. 

The victim, Mr John Bika, 
was an I m portant member of 
tiw local' North Solomons pro- 
vincial government, and his 
murder confirmed that the 15- 
month sabotage campaign 
which: has shut the mine since 
May is aimed at its long-term 
closure and the province’s 
secession from Papua ' New 
Guinea. 

The government of Prime 
Minister Rabble Namalin had 
hoped increased benefits for 
local landowners and the 
Ssfand-as^wholer wouldover- 
f icpqne ; Jrienewed- secessionist 
pressures** anjuea which, in 
1975-76, when' colonial rule 
ended in Papua New Guinea, 
fought for fts own indepen- 
dence. 

t But the: death of Mr Bika, 
who stood against secession as 
a solution to the island's prob- 
lems and whose constituency 
inducted the mine, came one 
day before Mr Namalin Was 
expected to sign a package of 
welfare,- royalty and other 
financial payments for the 
island. 

Bika 's assassination, apart 
from intimidating otiiprs. /mid 
escalate security force 
operations on the i ntend and 
end all' Port Moresby’s 
attempts at: negotiation with 
Mr Francis . Ona, • the former 
mine employee who lends the 
band ofmilttant landowners. 

They launched their attacks 
on the mine’s prope r ty and per- 
sonnel fast November, and 
their actions precipitated cur- 
fews and the arrival of army 
troops and police reinforce- 
ments. 

The result has been reloca- 
tion^ of local inhabitants, 
reports of villages befog razed, 
a mounting death toll - and a 
failure to capture Mr Ona. 

A week ago, assurances that 
security had been ■ restored 
prompted CRA, the Australian 
resources group which owns 53 
per cent of Bougainville Cop- 
per, to resume operations. But 
gunshots fired at a bus carry- 
ing mine employees prompted 
an embarrassing shutdown 
ntohoura later, followed by 
toe bo m bi n g, erf two. pylons car- 
rying power to the mW 

Mr Bika was reported to 
nave been shot in the stomach 
and h a d by a group of men 
who attacked Mm at his home 
after midnight. ' 

A reopening of the vast 
open-cut mine, the country’s 
togest, remains a priority. 
Exports of its. copper gold 
conc entrate bring in 44 per 
cent of Papua New Guinea’s 
foreign exchange earnings. 
Through taxes, royalties and 
dividends - the government 
has a 20 per cent sbareboldfog 
~ it produces . around 17 per 
cent of tike state's in ternally 

Senerated revenues. 


Singapore plea 

Mr. Allan Ng r a Singapore 
ranker, yesterday pleaded 
to - insider trading, 
jwerstag an earlier plea, Beu- 
J* >*P«rts from Singapore. Mr 
N& a fanner deputy chairman 
°f Un ited Overseas Bank, 
jwnntted he bought lm shares 
or Singapore's Seahon Hotels 
in October 1986 shortly after he 
found , out the company bad 
asked toe local stock exchange 
to lift suspension on trading its 



Introducing the new Toshiba T3200SX. 

SOMBiAYAU. oma COMPUTERS 

WHl BE UKE THIS. 



80286™ Microprocessor 


Th e riew Toshiba T3200SX is built to dp office 
work. It combines the full function of a desktop com- 
puter - large memory, fast hard disk, high- resolution 
VGA graphics, full-function keyboard, and internal 
industry-standard expansion slots - with the added 


■T lie F f - r s > F o m f f y of P o r f a b f e s 



advantage of portability. So you can take your 
computer down the hall'to the conference room. Or 
home with you after hours. And since the T3200SX 
is based on the Intel 80386 SX™ microprocessor, 
you can be sure you're getting an affordable PC 
that will run the latest office applications. 

Toshiba has a complete family of nine portable 
computers for every professional need. The new 
Toshiba T3200SX takes its place alongside two 
other Toshiba portables, the T3200 and T 5200, as 
Toshiba's solution for the modem office. These 
three Toshiba portables give you the best of both 
worlds “ full desktop features and effective porta- 


bility. At Toshiba, we think that someday all office 
computers will be like this. 

If you want to know more about the new Toshiba 
T3200SX, please send us the coupon below. 
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pledges ai 
Colombia 



By Lionel Barber in Washington 


BRITAIN will join the US in 
providing tr ainin g and techni- 
cal assistance to the Colom- 
bian Government in its fight 
against drug traffickers, Mr 
John Major. UK Foreign Secre- 
tary, told President George 
Bush in Washington yesterday. 

Mr Major said the aid would 
be the first tranche of what he 
expected would be "substan- 
tial" British aid to Bogota. 

During his visit to Washing- 
ton - largely a “get- 
acquainted" trip since his 
appointment in a Cabinet 
reshuffle last July - Mr Major 
is due to meet Mr James 
Baker. US Secretary of State, 
Mr Richard Cheney, Defence 
Secretary, and other senior 
administration figures. 

After a 90-minute lunch with 
Mr Baker at the State Depart- 
ment, the Foreign Secretary 
said the recent elections in 
South Africa provided Presi- 
dent F.W. de Klerk with a 
strong mandate for change. 
There would be "no excuse" if 
he failed to move towards 
political reform. 

Yesterday, Mr Major 
repeated his opposition to new 
economic sanctions against the 
Pretoria Government, but 
added: “There is total unanim- 
ity within the British Govern- 
ment. and between the British 
Government and the American 
Government, that apartheid 
needs to be dismantled compre- 
hensively.” 

Other topics for discussion 
included East- West relations, 
Cambodia, China, Afghanistan, 
and Hong Kong, on which Mr 
Major appealed for support and 
understanding for the “very 
acute and very difficult” Viet- 
namese refugee problem. Brit- 
ish officials said there was “no 
prospect" of resettling the 
50.000 Vietnamese in Britain, 


and said the best solution 
would be voluntary return to 
their homeland. 

On East-West relations, Mr 
M^jor discussed the upheaval 
in the Soviet Union and the 
meeting in Wyoming of Mr 
Baker and Mr Eduard Shevard- 
nadze, his Soviet counterpart, 
on September 22-23. That week- 
end. Mrs Margaret Thatcher, 
British Prime Minister, is to 
hold talks with President Mik- 
hail Gorbachev in Moscow on 
her way back from Japan. 

Regarding Colombia, Mr 
Major said a British team of 
experts was in Washington 
after a visit to Bogota assess- 
ing how to help President Vir- 
gtlio Barco's Government 

The Foreign Secretary said 
he could not estimate the cost 
of the UK aid to Colombia, but 
it would take the form of mili- 
tary training, help to protect 
the judiciary, and provision of 
personnel. He declined to com- 
ment on questions about the 
role the SAS or other special 
anti-terrorist group might play. 

Interest in the role of US mil- 
itary advisers has risen since 
the disclosure at the weekend 
of a classified National Secu- 
rity Decision Directive which 
authorises US advisers to move 
outside base camps to “secure” 
areas. This could open the way 
for an expanded role for US 
troops in the anti-drug effort in 
Colombia, Peru and Bolivia, 
officials said. 

Mr Major is due to deliver a 
speech on Europe in New York 
tonight, when he is expected to 
strike a more positive tone 
than of late towards the Euro- 
pean Community, British offi- 
cials say. Yesterday, Mr Major 
said it was wrong to assume 
Britain was lukewarm about 
Europe. "We are not a poor 
European,” he said. 


World Bank offers loans 
for combating pollution 

By Peter Montagnon, World Trade Editor 


THE WORLD Bank will make 
available $l.3bn in loans to 
developing countries over the 
next three years, specifically to 
help them combat pollution 
and protect the environment, 
Mr Barber Conable, its presi- 
dent, said in Tokyo yesterday. 

Unveiling to a conference on 
global environment a series of 
measures planned by the bank, 
he rebutted criticisms that it 
was not doing enough regard- 
ing the environment, but pro- 
tection of the environment 
while ensuring continuing 
development would involve 


additional costs. 

"This is not a matter of 
funds being redirected from 
one set of environment objec- 
tives to another, but of genuine 
additionality," he said. 

The bank believed there was 
a close link between poverty, 
the environment and develop- 
ment, he said. Developing 
countries had to he offered 
choices that would allow them 
to grow. Rich countries should 
not force them to stagnate in 
the interests of environmental 
protection. 


Black leads NY 
party contest 

By James Buchan 

in New York 

AS THE VOTING booths 
opened this morning in New 
York city for the primary con- 
tests to choose candidates for 
the mayoral election, Mr 
David Dinkins was ahead In 
the opinion polls and so in line 
to be the first black person 
nominated for the job by the 
dominant Democratic Party, 

As Mr Dinkins and his main 
rival, the incumbent mayor Mr 
Edward Koch, ended weeks of 
hectic campaigning, a poll by 
the New York Daily News and 
Channel 7 put Mr D inkins 
seven points ahead. In the 
Republican Party primary, Mr 
Rudolph Giuliani is expected 
to beat Mr Ronald Lauder. 

Mr Dinkins will need to 
secure black support at almost 
the high level in the city that 
backed Rev Jesse Jackson in 
the Democratic presidential 
primary last year. 


Drexel pleads 
guilty to fraud 

By Karen Zagor 
In New York 

DREXEL Burnham Lambert, 
the big US investment house, 
yesterday pleaded guilty to six 
felony counts of mail and secu- 
rities fraud, ending eight 
months of negotiation and 
appeals. 

Last December, Drexel had 
agreed in principle to plead 
guilty to the six charges and to 
pay $650m in fines and restitu- 
tion, so as to avoid more dam- 
aging charges, which might 
have included racketeering. 

However, the guilty plea was 
hamstrung by repeated chal- 
lenges by Mr Michael Milken, 
former head of Drexel's junk 
bond trading, and his brother, 
Mr Lowell Milken. 

The charges of fraud and 
other illegal acts between 1984 
and 1985 arose from a two-year 
investigation of the affairs of 
Mr Ivan Boesky. who was con- 
victed of insider trading. 


Safety changes proposed 
for McDonnell Douglas 

By Roderick Oram in New York 


A TASK force of US 
government and aviation 
industry experts yesterday pro- 
posed modifications to improve 
the safety and extend the lives 
of 1,900 ageing McDonnell 
Douglas jet airliners. 

The changes will cost about 
$290,000 per aircraft or about 
$563 m in all. the task force 
said. The Federal Aviation 
Administration will make the 
changes mandatory soon for 
US-registered aircraft Its coun- 
terparts abroad will probably 
adopt the rules for McDonnell 
Douglas aircraft registered in 
their countries. 

The task force is the second 
organised by the Air Transport 
Association, which represents 
US airlines. The first produced 
a study on elderly Boeing air- 
liners in March. The third and 
last task force will report this 
year on changes to Lockheed, 
Airbus Industrie, British Aero- 
space and Fokker aircraft 

The studies were initiated 
after a spate of mishaps to 
older airliners, the most nota- 
ble having been the peeling- 
away of a top section of fuse- 


lage on an Aloha Airlines Boe- 
ing 727 over Hawaii last year. 

The decision to modify old 
aircraft marks a sharp change 
in tack for US regulators. Till 
the adoption of the Boeing 
modifications this year, author- 
ities had stressed regular 
inspection of aircraft to detect 
metal fatigue and. corrosion. 

The Boeing changes entail 
an average of about $600,000 
per aircraft, roughly double the 
McDonnell Douglas figure. 
Avxnark, a Washington avia- 
tion consultancy, said the bill 
was smaller for McDonnell 
Douglas craft because they 
were suffering fewer corrosion 
problems than Boeings. 

The McDonnell Douglas 
changes range from $90,000 for 
early versions of the MD-80 to 
$490,000 for early DC-9 airliners 
which came into service 25 
years ago. 

The changes are based on 
recommendations by the com- 
pany. The Air Transport Asso- 
ciation said some airlines have 
already modified or changed 
many of the parts identified in 
its study. 


Gorbachev 
has year 
to succeed, 
US told 


By Lionel Barber 

THE MAVERICK Soviet 
politician Mr Boris Yeltsin, 
making his first visit to the 
DS. yesterday predicted that 
President Mikhail Gorbachev 
has six months to a year to 
show progress in the Soviet 
Union, or face “a revolution 
from below”. 

Mr Yeltsin said the first 
warnings of such a revolution 
had already occurred, with 
strikes and demonstrations 
from the Baltic to the Cauca- 
sus. “You have a crisis in the 
economic system, in the finan- 
cial system, a national crisis, a 
nationalities crisis, a social 
crisis, and a crisis in the 
party,” said Mr Yeltsin on TV. 

He was sacked from the 
Politburo two years ago when 
he criticised Mr Gorbachev for 
not proceeding rapidly enough 
with reforms. Mr Yeltsin is on 
a two-week tour of the US, 
meeting politicians, business 
people and academics. 

He arrives as the Bush 
Administration Is turning its 
mind increasingly to East- 
West issues, particularly via 
the meeting later this month 
in Wyoming of Mr James 
Baker, US Secretary of State, 
and his Soviet counterpart, Mr 
Eduard Shevardnadze. 


Four into one may go m the 

Economic concerns hasten unity moves in eastern Caribbean, writes 


ties in the four islands are sus- 


A S FAR as Mr James 
Mitchell, the Prime 
Minister of St Vincent, 
is concerned, there are only 
two conditions which must be 
met if a proposed political 
union of his country and three 
neighbouring islands is to be 
successful. 

“We must have one flag at 
the United Nations, and we 
must talk with one voice, or no 
one will listen to us,” the 
Prime Minister said. “Second, 
we must have one ministry of 
finance. If we do not have one 
voice and one treasury, we will 
not get any money. We can 
come up with any constitu- 
tional formula, but these are 
the two things I will insist 
on." 

He was talking about a pro- 
posal for the creation of a sin- 
gle state made up of four 
islands of the Windwards 
group in the eastern Carib- 
bean - St Vincent, St Lucia, 
Dominica and Grenada. 

Common concerns over the 
fragility of their small econo- 
mies are driving the govern- 
ments of the four to seek pub- 
lic endorsement for their 
proposals. 

“It has been agreed that the 
four Windward Islands will go 
ahead with political union,” 
said Mr Vaughan Lewis, direc- 
tor general of the Organisation 
of Eastern Caribbean States. 
"They are aiming for referen- 
dums in early 1990.” 


The four islands, with three 
from the Leeward group, make 
up the OECS, a subgroup of 
the Caribbean Economic Com- 
munity. 

“The referendum is the first 
step as there are repeated argu- 
ments that in previous efforts 
at political union the people 
were not asked,” Mr Lewis 
said. 


The leaders of the four from 
the Windward group decided to 
move ahead, leaving the door 
open for the others to join 
later. But the plans for the ref- 
erendum next year may have 
to be delayed in some islands, 
such as Grenada, where an 
election is due between Decem- 
ber and March. 

"What would be ideal,” said 
one St Lucian official, "is for 


the people of the four islands 
to be bold clearly that a deci- 
sion on political union has 
notiling to do with which gov- 
ernment is elected. They must 
understand that they are being 
asked whether they want some 
form of political union.” 

The islands have a history of 
co-operation on which they 
could build viable political 


union. The group shares, with 
the Leewards, the same high 
court and a common currency. 
Its finamriaT a ffai r s are admin- 
istered by a common central 
bank and its economy is based 
on tourism, bananas and 
.spices. The islands are gov- 
erned by parties and leaders 
whose politics tend towards, 
the conservative. 

However, the opposition par- 


pfcious over the manner m 
which the idea of a political 
union is being pursued. The 
parties, which say they are not 
opposed to political union, are 
seeking guarantees that will 
commit the new union to ideo- 
logical pluralism^ Some are 
worried that the union could 
be used by incumbent parties 
to consolidate their control of 
office. 

The leaders of the four 
iwianVia have argued that in 
addition to expanding the eco- 
nomic base,' political union will 
also produce savings for 
np Hnnai economies through 
joint efforts ranging from 
regional transportation to for- 
eign diplomatic representation. 
“There is now agreement on 
ways to ease travel, between 
tiie islands,” reported Mr 
Lewis, “and work Is being done 
on the unification of the police 
And the judiciary.'’ 

It is the likely economic ben- 
efit from the new state, with a 
pntAHtiai population of about 
450,000, which is fuelling the 
effort. “The governments 
supporting the idea say it is 
viable and necessary for the 
islands' development," said Mr 
Lewis. 

“They say it. will Increase 
economies of- scale > and 
increase the chances of eco- 
nomic growth. We cannot now 
organise for the scale of eco- 
nomic production which. Is 



Canute James 

needed as the islands are too 
small For example, if we are 
producing cut flowers for the 
EC and US markets, one island 
would soon exhaust its produc- 

^^^ntention is to build on 
what are comparatively 
healthy economies or the 
jciaf^s - not only in the four 
in the Windwards, but in the 
three Leewards as well. The 
Eastern Caribbean Ce ntral 
Tft mic , the monetary authority 
for the seven islands, re ports 
that the group's economy grew 
last year by 5.5 per cent 
- about the same rate as In 
1987 — mainly through expan- 
sion in agriculture, tourism, 
manufacturing and construc- 
tion. 

The islands' banana Indus- 
try, the source of a bout two- 
thirds of British consumption, 
increased shipments last year 
by 42 per cent. Tourism grew 
by 6 per cent, bringing in gross 
earnings of $36Sm, helping to 
offset a $524m merch andis e 
deficit. 

But the first big test of the 
economic strength of the pro- 
posed union is not far off. 
When Europe unites after 1992, 
the Windwards and other 
Caribbean producers, such as 
Jamaica and Belize, will lose 
protected ba n a n a market 
in Britain. The islands will 
then have to compete with 
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PROJECT 


It is the single largest cogeneration power project financing 
in history. 

Two 300-megawatt Westinghouse power plants using natural 
gas-fired combustion and steam turbines in combined cycle will 
serve the regions surrounding Bellingham, Massachusetts, and 
Sayreville, New Jersey. 

’Wfestinghouse will manage this project on a total turnkey 
basis. From design, manufacture and construction through 
startup and long term operation, the Bellingham and Sayreville 
projects will serve the specific needs of our customer and the 
regional utilities. 

With more than 100 years of quality performance in power 
generation worldwide, Westinghouse offers a full range of power 
generation products and services - from traditional equipment 
supply through turnkey projects and plant operation. 

Westinghouse is continuing to meet the energy needs of a 
growing America. 




Westinghouse 
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US to go into battle oyer EC rules of origin 

By fan Davidson irr Paris ' ® 


NEW PROPOSALS governing: 
rules of origin win be put for- 
ward. to the General Agree - 
ment on Tariffs and Trade - 
(Gatt) trade Irberalisatioii 
tiations ‘in Geneva later this 
month by the US' Administra- 
tion, Mrs Carla HniB,TIS Trade 
Representative^ said yesterday: 

Tie' .proposals, will be 
designed to '.counter existing 
Burkean' Community rules- of 
origin which Che TJS Adminis- 
tration considers riW.rimma. 
tory, and will calif or harmoni- 
sation as well as procedures to 
govern the use of rules of ori- 
gin... ; ^ . 

Mrs Hflls. who feafthe start 


of a fhremay high pressure visit 
to six European cities, t ol d a 
meeting of the -conservative 
association Fondation du 
Fnftff that' ATnpr^r»gp -t flifl u fonTf . 
duetor manufacturers . were ' 


U&cturere of printers and type- 
writers, but which compelled 
US companies to manufacture 
semiconductors in the Commu- 
nity or lose sales. 

During her whistle-stop tour. 


‘American manufacturers are being 
discriminate^ against by ambiguities In Euro- 
pean Coinmunlty rules of origin’ 


being discriminated a gaiwc* by 
ambiguities in European Com- 
munity rales of origin. 

.. . The discrimination arose as 
a by-product, of a European 
anti-dumping policy initially 


which takes in London, Bonn, 
Berne; Geneva and Brussels, 
Mrs Hil ls will also be cam- 
paigning against European 
local content rules, starting 
with the European Communi- 
ty^ proposed television broad- 


cast directive, which would 
require that at least 50 per cent 

of all TV progr amming should 
be of European origin.* 

Mrs Hills said the US would 
seek in the Uruguay Round of 
trade liberalising negotiations 
to secure a ban on local con- 
tent requirements. 

The US Trade Representative 
made clear that she would be 
protesting once again to the 
West German government 
against its policy of guarantee- 
ing the West German end of 
the Airbus consortium against 
the risks of exchange rate fluc- 
tuations. She described this 
policy as “absolutely wrong”. 



Australian publishers campaign against ‘open 

By Chris SherweU in Sydney 


PUBLISHERS in Australia are 
expected to campaign strongly 
against a recant endationby 
the' Prices Surveillance Author- 
ity (PSA) to declare Australia 
an M open market” tor books. 

If -accepted by the Canberra 
Government, the recommenda- 
tion will' bring - Australia’s 
notoriously high retail prices 
down by an estimated. 30 per 
cent and pot newly-published 
books on Australian' book- 
shelves. more speedily. • - - 

But a^axt from hurting book- 
sfcuers; Tnaxgt h s,-!ft' would eat 
into foreign anil local publish- 
ers’ profits and perhaps impair 
prospects for local authors. 


The prpposal also has signifi- 
cant wider implications in “toe 
complex area of copyright, 
potentially affecting not only 

The 'proposal has 
wider implications In 
the area ofcopyrighf 

wrifcersbul alsomusfc publish- 
ers and software producers. 

. The agency’s decision, which 
follows a three-month investi- 
gatiori, is a direct response to 
complaints that Australians 
have to wait too long mid pay 
too high a price for their books 
under the present “territorial” 


arrangements. 

Booksellers in Australia, a 
pre domi nantly book-importing 
country, currently have to buy 
books from the Australian 
agents or subsidiaries of for- 
eign publishers. 

Because US and UK publish- 
ers have divided markets up so 
that Australia does not Import 
from the US, that usually 
means UK publishers. 

According to Professor Alim 
Fels, head of the PSA, the 
existing arrangements are a 
“vestige of colonialism” which 
operate to the advantage of 
book exporting countries like 
the UK. 


He believes direct competi- 
tion, in which UK and US edi- 
tions of the same title fight in 
an open market, would benefit 
the consumer and put Austra- 
lia in a similar position to Can- 
ada, where competition forces 
UK-published books below UK 
price levels. 

But he also says Australian- 
authored books published in 
Australia should continue to 
be protected. 

The agency’s recommenda- 
tions appear at odds with a 
recent review committee on 
copyright law, which favours 
the divisibility of copyright 
provided booksellers can 


market 9 


import titles when a publisher 
holding Australian rights can- 
not supply the titles within a 
certain time. 

Mr Peter Carey, the Austra- 
lian winner of the Booker 
Prize, agrees that copyright, 
which is “all a writer has to 
sell,” sli pnlri be divisible. 

“AH that’s wrong at the 
moment,” he told a recent 
gathering, “is that the British 
publishers are getting away 
with treating Australia as part 
of their copyright territory. 
This is of no benefit to anyone 
but the British publishers who 
get Australia on the cheap and 
don't haveto take it seriously.” 


Cocom delay 
for Soviet 
phone deal 

A MAJOR telecommunications 
contract under discussion 
between French telecommuni- 
cations group AZacatel and the 
Soviet Union is being held up 
by Western restrictions on 
technology transfer to the East 
bloc, a spokesman for Alcatel’s 
Belgian unit said yesterday, 
AP reports from Brussels. 

The more than flbn deal 
would initially involve direct 
supply by the Belgian com- 
pany, Alcatel Bell Telephone, 
of 250,000 digital telephone 
lines. In a second stage. Bell 
Telephone would join with the 
Soviet company Krasnaya 
Zarya to assemble the 
exchanges with a capacity of 
OP to I .Sin lines a year. 

The spokesman, who 
declined to be identified, said 
that toe contract could not be 
concluded yet because of curbs 
by the Co-ordinating Commit- 
tee on Multilateral Export 
Controls (Cocom) on technol- 
ogy transfer to the East bloc. 

Paris-based Cocom is a 17- 
member western government 
organisation which controls 
exports of strategic technology 
to Eastern Europe and China. 

“Cocom does not accept 
technology transfer for the 
moment,” the Bell spokesman 
said. He added that Alcatel 
was “continuing to negotiate 
in order to be 100 per cent 
ready when Cocom agrees to 
the technology transfer." 


Japan launches 
review of trade 
practice law 


By Robert Thomson in Tokyo 

JAPAN’S Fair Trade 
Commission has announced 
the launch of a broad review of 
the country's business practice 
laws, including regulations 
relating to the much-criticised 
distribution system and to the 
corporate cross-holdings identi- 
fied by US officials as trade 
barriers. 

The commission, which will 
invite submissions from for- 
eigners during open hearings, 
expects that the review will be 
completed in the first half of 
next year, and hopes new laws 
will reduce complaints from 
foreign companies about the 
mysterious workings of Japa- 
nese trade practice law. 

Mr Jotaro Yabe. director of 
the commission's general 
affairs office, said Japan 
wanted its laws to be more in 
harmony with international 
laws because “the Japanese 
market is such a big market”, 
and because “Japanese compa- 
nies are very active in foreign 
countries" and some are con- 
fused by the differences in 
trade practice legislation. 

The Fair Trade Commission 
admits that present, awk- 
wardly worded laws have 
remained obscure to outsiders 


because very little case law has 
accumulated. In the 36 years of 
the present definition of unfair 
trade practices, only one con- 
viction has been recorded, 
against a Japanese oil cartel a 
decade ago. 

Four of the six complaints 
raised by the US at last week’s 
Structural Impediments Initia- 
tive (SD> talks on trade fall 
within the jurisdiction of the 
commission, which will look at 
laws on bid-rigging on public 
works projects. However, Japa- 
nese negotiators at the talks 
said that US criticisms of the 
mild action taken against trade 
practice offenders did not take 
into account the impact of 
being an outcast in Japan's 
corporate culture. 

9 A group of eight Japanese 
contractors have accepted a 
Fair Trade Commission order 
to disband a cartel involving 
the supply of earth and sand 
for a new international airport 
in Osaka Bay. 

The commission said six 
companies had conspired to 
pre-set the amounts and prices 
of raw materials needed for the 
airport. The six companies 
were ordered to pay surcharges 
totalling Y320m (52.15m). 
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DOLLAR 

POWER 

DEAL 



The largest single U.S. financing in the independent power ant 
cogeneration field was an excellent opportunity for Chase to 
bring our considerable skills in project finance and syndication 
to bear on a massive and complex project. 

During the past six months, our team of project finance 
specialists spent couridess hours with Intercontinental Energy 
Corporation, Westinghouse, four utility companies and 
over ten other companies so that Chase could structure a 
$ 600 , 000,000 financing that would be acceptable to the 
financial community. 

It will fund the construction of two virtually identical 300 
megawatt power plants in Bellingham, MA and Sayreville, NJ. 

Together, these projects will bring reliable, economical 
TOurces of energy to thousands of private citizens. 

And to the knowledgeable players in the energy industry, 
we believe these projects demonstrate our financing capabilities, 
commitment to leadership, innovation, and our ability to turn 
powerful ideas into tangible results. 



Volvo agrees car deal 
with South Korea 

By Kevin Done, Motor Industry 
Correspondent, in Frankfurt 


VOLVO, the Swedish car and 
track maker, is aiming to com- 
plete negotiations with Ssan- 
gyong, one of the leading 
South Korean industrial 
groups, by the end of the year 
for the production in Korea of 
a car based on Volvo technol- 
ogy. 

According to Mr Roger Holt- 
back, the president and chief 
executive officer of Volvo Car, 
the Swedish group's car-mak- 
ing subsidiary. Volvo has 
signed a letter of intent with 
Ssangyong, and the Korean 
group has filed an application 
with the Korean authorities to 
start production. 

In an interview in European 
Motor Business, published by 
the Economist Intelligence 
Unit. Mr Holtback says that 
“the first step will be to 
develop a Ssangyong car, built 
with Volvo technology and 
derived very much from the 
Volvo 240 concept with regard 
to platform, chassis, engine 
and transmission.” 

The car would be produced 
for the South Korean market 
Mr Holtback said that Volvo 
was aiming at much more than 
a simple transfer of technol- 
ogy. 

“South Korea is important 
and we think that we should 
build up general and industrial 
and technological links in the 
region ... it is very impor- 
tant that we do not only trans- 
fer technology," he said. 

In a second phase, which 


would be more of the nature of 
a joint venture, Volvo is plan- 
ning to purchase a larger vol- 
ume of components. 

“For the total production of 
Volvo cars we think that South 
Korea could become a good 
source for Volvo in association 
with Ssangyong. 

“On a long term basis we 
can have different visions and 
it might he so that Volvo, 
together with Ssangyong, can 
produce Volvo cars in South 
Korea in the early part of the 
next century.” 

He said it was too early to 
comment on whether Volvo 
would take an equity stake in 
Ssangyong. 

Volvo is seeking to rapidly 
increase its market share and 
sales in the Far East. It is aim- 
ing for sales of around 25,000 
cars a year in Japan by the 
year 1995, compared with sales 
of 6^500 this year. 

It is aiming to sell around 10 
per cent of its total volume or 
40,000 cars a year in total in 
Asia by the mict 1990s. 

Volvo’s main car assembly 
plants are in Sweden and in 
Belgium, while it holds a 30 per 
cent equity stake in Volvo Car 
BV in the Netherlands, which 
produces the smaller Volvo 
models, the 300 and 400 series. 

A small volume of its top of 
the range 780 are also assem- 
bled by Bertone in Italy, and it 
has a limited car assembly 
operation in Canada. 


Hong Kong 
watch export 
growth slows 

By John Elliott 
in Hong Kong 

THE GROWTH of Hong Kong's 
highly successful exports of 
domestically produced watches 
.and clocks slowed dramatic- 
ally in the first half of this 
year because of a slump in 
world-wide demand. 

Between January and June, 
watch and clock exports rose 
by only 2 per cent over the 
same period last year com- 
pared with growth of 24 per 
cent in the whole of 1988. 

But there has been contin- 
ued rapid growth of more than 
90 per cent of re-exports of 
watches and clocks produced 
in China which is being 
Increasingly used by Hong 
Kong industries because of its 
available sources of cheap 
labour and factory premises. 

Statistics released yesterday 
by the Hong Kong Trade 
Development Council to mark 
the opening of Hong Kong’s 
awmifli watch and clock fail* 
show that exports of domesti- 
cally produced watches and 
clocks totalled HK$16.6bn 
(£l.4bn) in the whole of last 
year and HK$7.38bn in the 
first half of this year. 

Re-exports of watches and 
clocks prod need in various 
countries, including China, 
rose by 50 per cent last year to 
HK$7bn. 

Hong Kong is the world’s 
largest exporter of complete 
watches and clocks in quantity 
terms and the second largest 
exporter of watches alone in 
value terms after Switzerland I 
and before Japan. 

The trade council said the 
decline in export growth has 
been largely caused by inven- 
tory accumulation in major 
markets and that international 
price competition has forced 
down profit margins and 
added urgency to Hong Kong’s 
attempts to move up-market. 


Danes start 
network for 
small firms 

By Hilary Barnes and 
Xuellng Lin in Copenhagen 

AN UNUSUAL “network" 
scheme started by the Danish 
Industry Ministry may be the 
solution for the small compa- 
nies of smaller EC countries in 
their fight to remain competi- 
tive against larger rivals. 

The Danish companies have 
been encouraged to form them- 
selves into groups which will 
collectively market and launch 
new products, do research and 
share technological develop- 
ments - all with the support of 
a fund started by the ministry. 

The scheme envisages the 
companies creating a co-opera- 
tion which goes further than a 
joint venture although stop- 
ping short of a merger. 

The creation of networks 
within Danish industry, which 
is characterised by numerous 
small companies, appears to be 
the Danish answer to 1992 and 
the large companies in other 
EC countries. 

“The scheme works on two 
fronts; financial support which 
acts as the initial incentive for 
small companies to get 
together and in the longer run 
to get the companies used to 
the idea of working together,” 
explained Mr Kurt Steen Jacob- 
sen, department head of the 
Industry and Trade Board 
which administers the fund. 

The Board has trained 40 
“network agents" who will pro- 
mote the new idea. Two pilot 
networks have been started 
involving 18 companies; 11 tex- 
tile and clothing companies 
under the name of CD Line and 
seven furniture producers 
under the name Alfa Betlca 
Group. The clothing companies 
intend to launch a top-to-toe 
line of executive wear while 
the furniture group will mar- 
ket a range of up-market office 
furniture in West Germany, 
Holland and the UK. 
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channels, as complementary to the existing terrestrial bursts in the morning; at their leisure in the afternoons, 

services. “I couldn’t” he added, “resist being in at the . So BSB’s Now Channel is structured to show inter 

start of this exciting new phase in the development of esting, informative snippets- before lunch; relaxed, 

British broadcasting.” magazine-style programmes after lunch. 

John’s enthusiasm hasn’t dimmed over the past two Vffe found out just what teenagers want from their 

years, during which time we’ve researched viewers’ dislikes own channel. 

and desires upside-down and sideways. So B&B^s Power Station- will- air the required mix 

What we’ve leamt so far has influenced our thinking of pop and rock music, have vj links, features and live 

across ail five BSB channels. concerts. 

We found out that what viewers want from BSB’s . We found out (surprise, surprise) that a lot of people 

Sports Channel is British sport aired in peak rime. axe interested in soaps, game shows, drama and classic 

So, for starters, we bought rights to English and British comedy. 

Scottish FA Cup and Scottish League matches and we’ll So thatfs what BSB’s Galaxy Channel will major on. 

show them in the evening, live. At BSB we’re not guessing, we’re as king . And we 11 

We found out that to be home box-office hits, films go on doing so up to and beyond next Spring when we 

shown on BSB’s Movie Channel need to be recent and go on air. 

not viewable elsewhere on television. . Because, when you’re la un c h ing a TV station that 

So we bought the exclusive TV rights to enough will broadcast more hours than BBC1, BBC2, ITV and 

movies to screen over 100 a month, and made sure over Channel 4 put together you can’t really afford to get 

20 a month will be ‘first-run! it wrong. 

We found out that women view TV in short, sharp However fearless you may be. 


When it comes to putting his reputation on the line, 
our Director of Programmes knows Up fear. 

BRITISH SATELLITE BROADCASTING. SATELLITE IN ORBIT PROGRAMMES START IN SPRING ON ALL FIV E CHANNELS. 

For more infbmurion, call 0800 800 200 free or write to British Satellite Broadcasting Ltd, PO Box 1122, Marcopolo Building, Chelsea Bridge, Queenstown Road, London SW8 4NT, . . ‘ 


If there’s one seat at British Satellite Broadcasting 
that’s hotter than all the others, John Gau is sitting in it. 

Who, after all, could be more fundamental to a new 
TV station aiming to get five channels off the ground, 
than its Director of Programmes? 

John Gau has, it’s true to say, something of a repu- 
tation for being at the leading edge - and encouraging 
others to hang in there with him. 

During his 17 years at the BBC, John edited Nationwide, 
conceived Newsnight and Question Time and became 
Head of Current Affairs. 

More recently, he headed John Gau Productions, 
one of Britain’s most successful independent production 
companies. 

He’s a past Chairman of the Independent Programme 
Producers’ Association. 

And his three-year term as Chairman of the Royal 
Television Society ended only this yean 

When it was announced that he was joining us at 
BSB, more than one journalist asked why. 

He replied that he saw BSB, with its five themed 
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Verdict goes against bank Top fund Democrats back European charter 

« ... . msmaaprc Jr 


case on 


By Michael Smith, Labour Staff 


pay 


AN INDUSTRIAL TRIBUNAL 
ruled yesterday that -seven 
female clerical workers at 
Lloyds Bank are entitled to 
equal pay with a higher paid 
male messengerin a case that 
has implications for the pay- 
bills of companies throughout 
Britain. - • 

The tribunal's decision is 
thought to be the first in 
Britain to find in favonr-of. a 
group of white collar staff who 
claim to be -doing work of • 
equal value to blue collar 

workers. 

It could prompt a flood of 
demands for higher pay from 
hundreds of thousands- of staff 
working for other employers. 
The Equal O pportuni ties Com- 
mission, which backed the 
seven secretaries and typists in 
their fight for equal pay,' said 


Chancellor 
defends his 
EMS plan 

By Simon HoHwrton, 

Economics Staff 

MR NIGEL LAWSON, the UK 
Chancellor of the Exchequer 
yesterday defended his ideas 
for modifying proposals for 
European, economic mone- 
tary union anH denied that 
they were forced upon him by 
Mrs Margaret Thatcher, the 
Prime Minister. 

His proposal, which was 
given a cold reception at 
Antibes, (fid not relate to retail 
transactions, such as foreign- 
ers paying for a pub lunches in 
French francs or D-Marics, he 
said. Instead it referred to end- 
ing restrictions cm savings and 
promoting the ftee- use of what- 
ever European currency a busi- 
ness wishes in' its activities. 

The Chancellor's idea was 
presented as an a lte rn a tive' to 
stages two and three of the 
Defers report an economic and 
monetary union which chart 
moves towards the .creation of 
a European central bank, a 
comm on currency, and: EC 
oversight of national budgets..'/: 

However, he said there was a 
growing awareness in Europe 
that the Delors plan' would 
restrict the freedom '-of' Govern- 
ments and was undemocratic. 


yesterday ihat the ruling was a 
warning ~ to . employers to 
review their pay structures. 

In its unanimous ruling, the 
London trib una l said tire bar- 
gaining processes which led to 
the difference differences in 
pay was tainted -by direct sex 
discrimin ati o n." It srtrifrf 
the inequality in -earnings 
between sexes in companies 
through out Britain- “derives 
partly from the undier-valna- 
tion of work in predominantly 
female ocdqpatlons and from 
the weaker collective bargains 
ing power In such. occupa- 
tions." 

Lloyds, which employs more 7 
than 5^000 secretaries. Is 'con- 
sidering an /appeal, ft said it 
had always considered itself an 
.equal, opportunities employer 
■ and belfeved Its secretaries. 


were paid a competitive salary. 
- The company had previously 
abandoned its original argu- 
ment that the women’s jobs 
, were not of equal value to that 
of the messenger. It said, how- 
ever, that the pay gap was jus- 
tifiable because it arose from 
the separate collective bargain- 
ing arrangements which 
existed for clerical staff and 
messengers. 

Yesterday’s decision is the 
most significant ruling cm the 
issue since five Law Lords 
r uled in May 1888 that Ms Julie 
Hayward, a shipyard cook, was 
entitled to pay parity with 
male workers. That case was 
significant because it estab- 
lished a precedent that addi- 
tional benefits other thaw pay 
should not be taken tak en into 
account. 


Voluntary queueing 
system set up for 
Loudon share issues 


By Richard Waters 

THE CIT Y of London has set 
up a voluntary queuing system 
tor new issues of shares and 
other sterling securities to 
Teplace the compulsory one 
abolished in this year’s Budget. 
-*■* This follows calls from issu- 
ing houses for new arrange- 
ments to 'ensure that two or 
- mine share Issues do not dash. 
Such overlap creates disorder ' 
in the market and makes it dif- 
ficult for underwriters to give 
proper attention to each issue 
before than, it is claimed. 

-The old queue, policed by 
-the Bank of England, was 
required under the Control of 
Borrowing Order. Its abolition 
has left a free-for-all - although 
the- Stock Exchange could not 
point yesterday to any exam- 
ples of congestion in the mar- 
ket 

.*•: The new arrangements wm 
also be; overseen by the Bank , 
of England, which has become 
involved at the invitation of. 
the Stock Exchange and the 
British Merchant R anking and 
Securities Houses Association. 

The BMBA, which represents 
most issuing houses, add that 


it was unable to organise the 
queue itself becuase of the dan- 
ger of information leaking out 
- Under the new system, the 
sponsor of an issue worth over 
£20m -would tell the Bank 
about the deaL A second firm 
planning an issue at the same 
time would be told of the over- 
lap: if it refused to choose 
another date, the first firm 
would be contacted. IF neither 
backed down, the Rank would 
in some cases put the two 
firms in contact with each 
other to sort the matter out 
The arrangement will not be 
compulsory. However, both the 
BMBA and the Exchange 
they' would “expect* their 
me mbers to comply. 

• THE Independent newspa- 
per is seeking to persuade the 
Stock Exchange that it should 
be allowed to restrict any one 
shareholder to 15 per cent or 
less after its planned flotation 
next year. Mr Andreas Whifc- 
tam Smith, editor, said yester- 
day there were precedents for 
such a restriction. 

Euro-houses face legal qmm- 
dary.Page 33 


managers 
plan new 
association 

By Richard Waters 

The UK’s most powerful fund 
managers are planning a tiew 
trade association which would 
cut across the divisions which 
currently exist in the business. 

The new body win be open 
to all those who manage funds 
on behalf of others, regardless 
of whether they are part of 
investment banks, insurance 
companies or other bodies, 
said Mr Robin Hutton of the 
British Merchant Ranking and 
Securities Houses Association. 

Although the BMBA was 
involved In the original plan- 
ning, the association, to be 

known as the Institutional 

Fund Managers Association, 
will operate independently. 

Currently the BMBA, the 
Association of British Insurers 
and the National Association 
of Pension Funds all represent 
different sections of the indus- 
try through their investment 
committees. Tim steering com- 
mittee for the association 
includes Prudential, Robert 
Fleming and Mercury Asset 
Management. 


‘Significant’ 
rise in pay 
settlements 

By Charles Lead beater. 
Labour Editor 

UK PAY settlements have 
risen significantly during the 
last year from the 6 per cent 
level which prevailed in 
1987-88, according to a survey 
published today. 

The survey by the Labour 
Research Department, the 
British trade union funded 
research group, covered 567 
agreements in the private and 
public sectors which set the 
pay of nearly 11 m workers. 

The report says the rise in 
inflation from 5.7 per cent in 
August 1988 to 8J per cent 
this July is likely to feed pres- 
sure for higher settlements in 
the coming year. 

It says that “As the bargain- 
ing round ended, nego tiations 
were takfhg place in a totally 
different atmosphere than at 
the start. This will spill over 
into the start of the new bar- 
gaining year this autumn.” 


By Our Political Staff 

THE PROPOSED European 
social charier to protect work- 
ers’ rights yesterday received 
overwhelming backing from 
representatives at the Liberal 
and Social Democrats confer- 
ence at Brighton. 

They also strongly criticised 
much of the British Govern- 
ment's employment and trade 
union legislation. 

Mr Jim Wallace, MP for Ork- 
ney and Shetland and the Dem- 
ocrats’ employment spokes- 
man, said that Britain could 
lose some of its best employees 
who would go to work in other 
Community countries unless 


they were given equivalent 
rights and protection at work. 

The single market had to be 
m eaningf ul to Ordinary people 
as well as businessmen, he 
said. The Government’s 
approach to the social charter 
was negative and concerned 
with only a narrow range of 
people. This was reflected in 
its most recent employment 
and trade union legislation 
which reduced rights at the 
workplace at a time when they 
should be extended. 

Ms Margareta Holmstedt 
(Calderdale) said the results of 
the last elections to the Euro- 


pean Parliament showed that 
there was strong public sup- 
port for the social measures 
proposed in the charter. 

Tiie rights of British trade 
unionists had always lagged 
behind those in other Euro- 
pean countries. 

The EC provided the only 
defence against Thatcherism 
and the social charter would 
provide these rights. She fore- 
cast that the Government 
could not win its fight against 
the charter. There were only 
two other Conservative govern- 
ments in Europe - in Greece 
and Denmark- and the legisla- 


tion could be passed by major- 
ity vote. 

Representatives overwhelm- 
ingly passed a motion welcom- 
ing the single European mar- 
ket and supporting the social 
charter to protect the right to 
organise, take strike action, 
have collective bargaining and 
participate in setting employ- 
ment conditions. 

•EXPENDITURE on the 
National Health Service should 
be increased immediately by 
£2bn. according to Mr Ronald 
Feam. MP for Southport, and 
health spokesman for the 
Social and Liberal Democrats. 


Labour Party membership falls sharply 


By Michael Cassell, Political Correspondent 


MEMBERSHIP in the 
opposition Labour Party last 
year fell sharply, presenting an 
even greater challenge to the 
leadership’s ambitious plans to 
register one million members 
before the next general elec- 
tion. 

A report prepared by 
Labour's national executive 
committee, to be put to dele- 
gates at next month’s annual 
conference, shows that party 


membership fell by nearly 8 
per cent last year to just under 
266.000. 

The fall was the biggest 
since 1981 and reflected the 
decline in trade union member- 
ship and the party's low stand- 
ing in the country following its 
general election defeat the pre- 
vious year. 

Party sources were empha- 
sising yesterday, however, that 
the national recruiting cam- 


paign which was launched in 
January by Mr Neil Kinnock, 
the Labour leader, has so far 
this year attracted 25,000 new 
members, offsetting the 1988 
drop in membership. 

Since the beginning of the 
year, people have been able to 
join the party at local 
branches, through trade 
unions at half-price subscrip- 
tion rates and by applying 
directly to regional offices or 


national headquarters. 

Recruitment is expected to 
receive a boost if the Brighton 
conference is a success, 
although party officials do not 
now expect the year-end total 
to finish much above the 
300,000 level recorded in 1985. 
A decade ago, Labour boasted 
a membership of over 650,000. 
Mr Kinnock forecast that party 
membership would rise to 
around 600,000 by next spring. 


Air Europe applies for 
transatlantic licences 


By Paul Bette In Paris 

AIR EUROPE, the British 
airline owned by Mr Harry 
Goodman’s International Lei- 
sure Group, is stepping up 
competition in transatlantic air 
travel by applying for licences 
to operate its first scheduled 
long-distance services. 

The airline announced yes- 
terday that it had applied to 
the Civil Aviation Authority 
for licences to fly from regional 
airports at Gatwick, Manches- 
ter and Glasgow to destina- 
tions in Canada, the US, 
Mexico. Nassau, Bermuda and 
New Zealand. The issuing of 
the licences could signal the 
beginning of a new fares war 
on busy transatlantic routes. 

Air Europe’s move is expec- 
ted to be followed soon by 
other independent airlines. 
British Midland is expected to 
disclose today a new joint ven- 
ture involving transatlantic 
services with SAS, the Scandi- 
navian airline which owns 24J9 


Dublin to press ! 
over intelligence 


By Our Belfast Correspondent 


per cent of the British airline, 
and possibly a third party. 

These moves coincide with a 
spate of cross-shareholding and 
co-operation agreements 
between major European air- 
lines and US partners designed 
' to secure a greater share of 
transatlantic traffic. 

Airline industry analysts 
said Air Europe, which had 
successfully expanded its Euro- 
pean scheduled airline services 
during the last two years, had 
been widely expected to mak e 
a move on long distance 
flights, with its new Boeing 757 
extended range aircraft and 
the McDonnell Douglas MDII 
due to be delivered in late 1990. 

Mr Goodman yesterday sig- 
nalled a possible fare-cutting 
offensive. However, some 
industry analysts suggested Mr 
Goodman was taking a major 
risk by taking on the major 
flirliriBs on some of their key 
long distance routes. 


SECURITY matters will 
dominate a meeting of the 
Anglo Irish Intergovernmental 
Conference scheduled for Dub- 
lin on Friday . 

Irish ministers will press 
their British counterparts to 
explain what action is being 
taken to stem the alleged flow 
of intelligence information to 
Loyalist para-military organi- 
sations. 

The Royal Ulster Constabu- 
lary said yesterday a senior 
officer had been appointed to 
investigate the disappearance 
of a file on Irish Republican 
Army suspects from an Ulster 
Defence Regiment base at Bal- 
ly kinlar, County Down. 

Mr John Cope, Northern 
Ireland Security Minister, said 
yesterday the Bally kinlar inci- 
dent was very damaging to the 
security effort. 

The disclosure follows 
claims by the Ulster Freedom 
Fighters, an outlawed Loyalist 


terror group, that it used secu- 
rity force documents to target 
Mr Laughlin Maginn, a Roman 
Catholic shot dead in August. 

Nationalist politicians have 
demanded an independent 
inquiry into the matter and Mr 
Gerry Collins, the Republic's 
Foreign Affairs Minister, said 
the issue of security force links 
would top this week's agenda. 

The Irish government will 
also be raising the case of 
Cameron Hastie. a Scottish sol- 
dier allowed to remain in the 
British army after being con- 
victed of supplying informa- 
tion likely to be of use to ter- 
rorists. 

The use of plastic bullets in 
Northern Ireland following the 
death of a 15-year-old school- 
boy last month is also expected 
to be on the agenda. 

Mr Peter Brooke. Northern 
Ireland Secretary, will be 
attending his first meeting as 
co-chairman of the conference. 


• R» further details or the Brick Dewtoprrtenl Associate*! contact Bob Ltovd-lones at The Brkrfc Development Assocauw. Woocfcade House, wink Held. Windsor. Berkshire S4.4 2DX. Telephone (03**1 ftnsosi 
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Figures reflect impact of Britain’s warm summer 


High interest rates keep 
UK sales in the doldrums 


By Peter Norman, Economics Correspondent 


HIGH interest rates and 
exceptionally warm s umm er 
weather kept Britain's retail 
trade firmly in the doldrums 
last month, according to offi- 
cial figures yesterday. 

The Central Statistical Office 
said its provisional estimate of 
retail sales volume showed a 
seasonally adjusted increase of 
only 0.4 per cent in August 
compared with July and a 0.9 
per cent gain compared, with 
August last year. 

August's modest pick-up in 
sales after a fall of around 0.5 
per cent between June and 
July was foreshadowed in last 
week's Confederation of British 
Industry /Financial Times dis- 
tributive trades survey. Yester- 
day's increase was fractionally 
below the consensus expecta- 
tions of City analysts, however. 

Retail sales in the three 
months to the end of August 


were down 1 per cent com- 
pared with the previous three 
months. That was the first 
such fall since March 1984. 
Sales in the latest three 
months were 1.1 per cent 
higher than in the same period 
of 1988, the lowest rate of 
increase since June 1982. 

Government statisticians 
said that sales of household 
goods were particularly 
depressed in August reflecting 
stagnation in the housing mar- 
ket 

Yesterday’s news, providing 
further proof that the Govern- 
ment's counter inflation strat- 
egy is successfully curbing con- 
sumer demand, had little 
impact on finan cial markets. 

It was accompanied by other 
official figures which showed 
an unexpected 0.3 per cent 
drop in manufacturers' input 
prices for fuel and raw mate- 
rial prices last month and 


industry's factory gate prices 
running at an unchanged 4JS 
per cent annual rate. 

The seasonally adjusted 
index of retail sales volumes 
stood at a provisional 12 L5 in 
August (1985 - 100) after 121 
in July. 

003 Inflationary pressures 
in manufacturing appear mod- 
erate with official figures yes- 
terday showing an unchanged 
monthly rise in prices in 
August which left factory gate 
prices 4J3 per cent above their 
level' of a year ago, writes 
Simon Holberton. 

The Central Statistical Office 
said that its index of home 
sales rose a provisional 0J3 per 
cent last month, the same 
monthly rise as in June and 
July. Excluding the food, drink 
and tobacco industries, factory 
gate prices rose 0.3 per cent to 
stand 5.4 per cent above their 
level In August last year. 


Sell-off campaign to 
‘cost taxpayer £2bn’ 

By Michael Cassell, Political Correspondent 


By David Barchard 

THE FIRST ever joint venture 
in Gibraltar by a British and a 
Spanish bank was officially 
opened yesterday by Royal 
R ank of Scotland and Banco 
Santander Group. 

The two banks, which a year 
ago announced an alliance in 
European markets, have each 
contributed half the £5m capi- 
tal of the Royal Bank of Scot- 
land (Gibraltar) and will speci- 
alise in offshore and 
expatriate banking services. 

“As far as we can discover, 
this is not just a banking 
event. It seems to be one of the 
first joint ventures of any sort 
between British and Spanish 
companies in Gibraltar.” said 
Mr Alwyn James, spokesman 
for RBS. Don Emilio Botin, 
chairman of Banco Santander, 
and Sir Michael Herries. chair- 
man of RBS, presided over the 
opening. 


THE opposition Labour Party 
claimed yesterday that the tax- 
payer faced a total bill of more 
than £2bn in expenses incurred 
as part of the government's 
continuing privatisation, pro- 
gramme. 

Mr Gordon Brown, the par- 
ty's treasury spokesman, 
claimed that the cost, which 
included advertising and fees 
to City of London advisers, was 
equivalent to estimates for the 
backlog of capital repairs 
required within the national 
health service or to lp on 
income tax. 

Labour claims that the total 
privatisation bill for promotion 
and City fees up to this year 
was just over £lbn but says the 
figure will double by the time 
water, electricity and the 
remainder of British Telecom 
have been sold off Water and 
electricity alone are expected 
to involve more than £10Gm in 
advertising charges. 

Mr Brown said the £2bn cal- 
culation, based on a study of 


National Audit Office figures 
for flotations carried out so far, 
was the first assessment of the 
cash being paid out by the 
Government to advertising 
agencies, banks, underwiters 
and stockbrokers. 

He added^Privatlsation has 
become the ad man's dream 
and the city’s biggest pay day. 
While the biggest privisation 
beneficiaries are in the city 
and in ad agencies, the losers 
are taxpayers who have been 
subsidising some of our richest 
advertising agencies mid city 
institutions”. 

Labour intends to maintain 
its campaign of criticism aimed 
at high levels of government 
spending on what it sees as 
party propaganda, rather than 
public information. It is seek- 
ing an investigation by the 
Commons Public Accounts 
Committee and has also 
referred the issue to the Inde- 
pendent Brodacsting Author- 
ity. 


First £100 
interbank 
cheque card 
launched 

THE FIRST £100 cheque 
guarantee card to operate 
within Apacs, the interbank 
cl earing system, was launched 
by the Trustee Savings Bank 
yesterday. 

The £100 guarantee is carried 
on TSB's Visa debit card, 
which carries the brand name 
“Bankcard" and will be avail- 
able to the bank’s 4m current 
account customers. 

Apart from cheque guarantee, 
the card can also be used for 
cash machine withdrawals, 
and debit card payments 
through the Visa system. 

Footwear struggles 

THE beleaguered UK footwear 
industry is struggling against a 
continuing increase in imports 
and a sharp downturn in 
orders as it enters the autumn 
trading period. The latest sta- 
tistics from the British Foot- 
wear Manufacturers Federa- 
tion show that the condition of 
the industry, concentrated in 
the east Midlands and the 
north-west, deteriorated signifi- 
cantly in the first half of 1989. 

Renters man dies 
SIR Christopher Chancellor, 
journalist, editorial manager 
and businessman who died at 
the weekend aged 85 played a 
key role in the development of 
Reuters, the international 
news agency* Sir Christopher, 
whose father Sir John Chancel- 
lor was a distinguished colo- 
nial administrator, was a cen- 
tral figure in strengthening the 
financial base of the news 
agency by selling the service 
more widely round the world 
while at the Htub under- 
pinning its independence from 
the British government. 

Wine sales np 
BRITAIN’S wine drinkers 
are forecast to consume a 
record Ibn bottles this year 
according to figures published 
by the Wine and Spirit Associa- 
tion. Sales are up by almost 6 
per cent on last year with the 
sunny summer causing an 
increase in demand far spar- 
kling wines and lower alcohol 
wine d rinks such as spritzers. 


Soccer business at United 

Paul Cheeseright looks at a hew force in British football 


M ichael Knighton sees 
himself as one of a 
new breed of British 
football club owner. Scholar at 
the Tottenham Hotspur club, 
Murray at Glasgow Rangers, 
Mercer at Heart of Midlothian, 
Duff at Hibernian and now 
Knighton at Manchester 
United. 

They have In common the 
belief that football is a busi- 
ness not a toy. that theyare in 
the sporting industry. *We are 
investing in the industry 
which has major polling power 
that has not been exploited,” 
Mr itnighhm said. 

■ His target is to make Man- 
chester United, still one of the 
most loyally followed British 
football rials, a £lS0m (J231m) 
bus i ness in 15 years. He has a 
long way to travel Turnover in 
the year to July 1988. the last 
for which figures are available, 
was £7-58m; tire pretax loss was 
£L29 ul 

Buying a football club is at 
brat an unorthodox transac- 
tion. In its last accounts Man- 
chester United had net assets 
of £4J9m, but its most valuable 
resources - footballers - not 
on the balance sheet. 

The players, Mr Knighton 
supposes are worth anything 
between £12m and £20m. Such 
vagueness is not surprising. It 
is difficult to value a delicate 
piece of sporting machinery 
like Neil Webb, who cost £1.5m 
but cannot play far six months 
because of injury. 

Mr Knighton will not say 
how he concluded that Man- 
chester United Is worth £20 Am, 
the value of his £20 a share 
offer in September. The offer 
was accepted by Mr Martin 
Edwards, the outgoing chair- 
man who remains as chief 
executive, and owned just over 
half the equity. An offer docu- 
ment goes out to other share- 
holders in the next three 



Tin mi iimw-rai mi r v r . 

Manches ter United chairman. Knighton greets the farm. 
Last year the club spent s&SGm am new star* whiter 
1988-89 it paid £2J35m more on players than it received. 


But Mr Knighton hurdles the 
question of immediate football 
dub values. "We are buying 
potential", he said. "Manches- 
ter United is established com- 
mercially. We have the funds 
available and expertise avail- 
able to take it further." 

The “we” are Mr Knighton 
himself , Mr Bob Thornton and 
Mr Stanley Cohen and their 
corporate vehicle, to take over 
Manchester United called MK 
Trafford. Shareholdings in MK 
TrafTord have not been finally 
settled but Mr Knighton is ada- 
mant that his holding will 


never drop below 50 per cent: 
"I will always be the over- 
whelming senior shareholder.” 

Mr Knighton knows Mr 
Thornton because they are 
neighbours in Ayrshire. Mr 
Thornton, once chief of Deben- 
. 'hams department store, knows 
Mr Cohen, self-styled company 
doctor, because^ they work 
together, most recently at the 
Cohen-dominated company, 
Be tter w a re Consumer Products 
where Mr Thornton is chair- 
man. 

The youngest and least 
known of the trio is Mr Knigh- 


ton. Tffl not a City figure . he 
conceded. But questions about 
his personal wealth are met 
brusquely: Tve no idea how 
much To worth.” followed by 
admission of being “moder- 
ately wealthy” . . 

His money is in property. 
«j*ye simply been investing 
very quietly in very desirable, 
very rare buildings with archi- 
tectural merit" So he has a 
period property portfolio, some 
of which is used for business 
purposes and some for residen- 
tial And there is a 35 acres 
farm on the Isle of Man. 

gfima of this wealth Is now 
being siphoned off into Man- 
chester United. But to what 
extent the shareholders of MK 
Traffor d are going to use their 
own money to give the club a 
capital injection is not clear. 
The new owners are already 
committed to the replacement 
of part of the football stadium 

- the Stretford End stand 

- and that will cost between 
£5m and £15m depending on 
the design chosen. They also 
have an urgent need to expand 
the commercial activities of 
the dub to fill the financial 
gap which opens up every time 
Manchester United enters the 
players' transfer market. 

This involves aggressive 
merchandising of the club 
name and expansion of the 
- sponsorship arrangements 
with Sharp, the Japanese elec- 
tronics group, and Adidas, the 
sports good manufacture. 

But failure cannot be mer- 
chandised. Manchester United 
. needs success on the field it 
has lacked erf late. Till brighter 
playing days arrive . the com- 
mercial plans which would 
bear fruit if the club became 
part of some future European 
Super League are likely to lan- 
guish, like the team now 
bumping along near the bot- 
tom of En gland’ s fourth divi- 
sion. 


London boom expected I SW England threatened 


By David Churchill, Leisure Industries Correspondent 


THE London Tourist Board is 
urging leading p roperty devel- 
opers to build more hotels hi 
the London area to meet the 
potential increase in demand 
for tourists to the capital over 
the next decade. 

The Board has written to the 
developers giving details of 
over 60 potential hotel sites an 


the edge of London which 
would be suitable: 

Some of these sites already 
hare outline p lanning permis- 
sion for hotels, the Board said 
yesterday, or will be looked on 
favourably by the local author- 
ity. Others are «*isting build- 
ings set in extensive grounds 
and suitable for converekm. 


By Hazel Duffy 

The future competitiveness of 
the south-west of England is 
threatened nniass the system 
of roads internally and their 
connections with other regions 
are improved, said a working 
party of the Confederation of 
British Industry, the employ; 
era’ organisation. 

The report, “Prosperity for 


the 1990s, the South West’s 
needs”, warned that business 
will decline unless the situa- 
tion is corrected. Cornwall has 
no motorway, and the report 
said existing main roads are 
already ‘Inadequate”. 

The Department of Trans- 
port is thought to be consider- 
ing bow to improve road links. 



Have a little pick me up before you get 
back to work. 

Iberians Business Class always welcomes 
you with a glass of sherry. A taste of Spanish 


sunshine to whet your appetite for the 
delicious meal ahead. And afterwards 
relax and take advantage of our unique, 
multi-lingual, on-board library. 


Efficient and professional but warm 
and hospitable Thaft how we think A 
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British Gas’s success in Britain probably has not escaped your notice. 
Particularly if you happen to be a shareholder 

But our activities are not limited to these shores. Technology export 
and international consultancy, exploration and production are already 
helping to build a global reputation for British Gas. 

Our aim now Is to match our domestic success with worldwide growth. 
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Benefit From 


Nomura's Global Capabilities? 

Nomura offers a full range of financial services 
and innovative products throughout the woiid. 


Our global presence is illustrated by earning the number one 
position in the Eurobond League Table, arid our lead role in 
underwriting activities for non-Japanese issuers. 

Our established global network can provide you a full range of 
financial services and new products such as swap options, oil- 
linked Eurobonds, collateralised mortgage obligations (CMOs), 
the securitisation of real estate, arbitrage activities and private 
placements. This global network reflects two key elements, — our 
philosophy of localising our global operations by thoroughly 
understanding the markets we operarate in, and responding in an 
innovative way to the needs of investors in each of those markets. 
The result is a truly global network you can benefit from. 


“Nomura has 
very good placing power.” 

—The Bank at Italy 

The Italian government successfully raised 
US$2 billion, only days after the global 
stock market crash in 1987. Nomura was 
selected to lead manage two issues of¥ 150 
billion each in the Euromarkets In the face 
of strong competition. Nomura had already 
been observed carefully by the Bank of Italy 
and admired for its commitment to bom 
clients and the market " Nomura has very 
good placing power. They are very strong in 
Japan, which is important because there is 
so much financial power there a bank 
official said. 


“We chose Nomura because they offered 
&re best terms.” 

—European Investment Bank(EIB) 

The Principal Advisor at the European 
Investment Bank(EIB). Mr Jean-Claude 
Bresson . said that EIB chose Nomura to 
lead manage an ECCJ Eurobond issue 
because they offered ffie best terms and 
because of Nomura's strength. ~We have 
done deals with Nomura, in yen, (JS dollars 
and other currencies, and we've - known 
them for 17 years." Mr Bresson added He 
stated that the best possible placement; and 
a strong smooth secondary market were 
also of great importance for their successful 
Eurobond issue. 


"BeSom choosing Nomuia we tooted at afl 
the relevant aspects; size ar»cf teftcterehip.' 1 
—Oesterrelchfeche KontrollbwA (OKB) • 

- 0KBxvantedpii^j^.2^^^>a . ‘ 
Samurai market last year. : ft rhought .loqg • . • 
and hard, examiriinnalLthe aspeCts. before, 

■ choosing Nomura. Dr Johannes. Altems. it 
senior director of r OKB, attribides. Nomura's • 
'.success in the Euromarkets to.arkimber_of. • 
'.factors. “They' have been :aWe to a ttrac t 7 * 
* bright and. tnbdtigent, people to'impfemerd. 
ihdir . policies into a successful' stmtpi&j of-- / 

- approaching bofroipers OMi ingermuscon - . * 
ceptsT Dr Attems said . ^ \-J '- . . 


Nomura’s Underwriting Activities for Non^apanese Issuers 


The List of Completed Deals. January 1st to December 31st, 1988 


■ Euroyen Banda 

New Zealand (¥10 billion) 

New Zealand (¥10 bUlionj 
SARUY7 biUaonl 
STTCO fV 1 5 billion) 

N.'vB 0 10 billion l 

Scale Bank of Sornh Ausnaha (05=10 bdbonl 
SBNSW(¥20billwn) 

New Zealand |¥20hltani 
Ireland (¥30 billion) 

EDF (¥30 billion) 

Sweden t¥50 bdton) 

0KB (¥25 bJlton) 

Chnsronn Bank og Kicdukoae (¥1 billion) 

Christiana Bank og Kicdilkasse (VI billion) 

KOPfEuro Dual Currency Bonds ¥10 bdlion) 

Chnsoania Bank og Kredttkose (¥4 billion) 

Bergen Bank A/S (¥3 5 billion) 

Halibut Building Society i¥20 billion) 

Banca Nazraiuie del Lrvoro (V7J hllion) 

I/S ELSAM (¥12 billion) 

Banca Cocnmcaale llaliana (¥3 billion I 
Banca Commercial* lioloiu (¥3 bdlion l 
pi&anken (¥20 billion) 

CARIPLO (¥4.250 million) 

Inrel (¥10 billion) 

The Toitmro Dominion Bank (VlObiDton) 

FNMA (Euro Dual Currency Bonds ¥10 bdlion) 

FNMA [Euro Dud Currency Bonds ¥10 bdlion) 

■ MnccU.mmus Currency Bonds 

New Zealand lEurodoUor Bonds 5160 million) 

NIB (Eurodollar Bonds 5300 million) 

AIDC I Euro Australian dollar Bonds AS 1 00 iruIUonl 
New Zealand (Euro Australian dollar Bonds AS 200 million) 
Credit Matronal ■ Eurodollar Bonds S200 million) 
OKORANK lEurodollir Bonds S70 million) 

BP America (Eurodoftir Bonds S100 million) 

BP America (Eurodollar Bonds $100 million) 

FEC lEuioddbr Bonds SIM million] 

Skopbank (Eurodollar Bonds S50 million) 


BP America (Eurodollar Bonds S100 million) 

BP America (Eurodollar Bonds S100 million) 

Sweden (Eurodoilar Bonds SIX’) million) 

J Simsbury (Eurodollar Bonds S200 million I 
Lawro Bank Overseas I Eurodollar Bonds S230 million) 
Sparekasscn SDS (Eurodollar Bonds $200 million) 

UBF (Eurodollar Bonds 5150 million) 

Z Bank lEuro .Australian dollar Bonds AS 75 mill ion ') 

Electrolux (Euro Australian dollar Bonds AS100 null ion) 

EIB (Shogun/Euro ECU Bonds 100 million ECU) 

Intel (Eurodollar Bonds S50 nulbon) 

The Toronio Dominion Bank l Eurodollar Bonis SI00 miDioni 

■ Samurai Bomfe.'Damiyo Bomb 
Malays u (Samurai Bonds ¥30 billion i 

Mass Transit Railway Corporation (Samurai Bonds ¥10 billion I 
SAiA (Samurai Bonds ¥ 10 billion) 

Oil £i Manual Can Commission (Samurai Bends ¥20 billion) 
ADB (IWmjo Bands ¥30 bdlion) 

Finland (Samurai Bonds ¥15 billion i 

Autopow del Adanoca C ELSA (Samurai Bonds V30 billion) 

Wodd Bank i.Xtnmyo Bonds ¥50 hiSron' 

■ 3fen Private Placements 

Banque National d'Algole (Ven Private PIxcttutb TO billion I 
Tnrodid and Tobagp (Ten Prr-aie Hacemetu ¥10 bdlion) 
Bartudos i¥en Private Place mem ¥5 bdlion] 

Worid Bank l3en Privaic Ploccmem ¥10 bdlion) 

■ Equates 

British Gas pic iL&ongi 
Philips MV. liming) 

Saatcht Si ShkW Company pic (Listing. Public O&nng 
V1JOO million) 

Matronal Westminster Bonk pic (Lisbng. Public Oflcnng 
¥25 bdlion) 

Bayer AC l Listing Oder for Sale ¥117 billion' 

British Steel pic (Oder (or Sale ¥425 billion) 

Imperial Chemical Industries PLC (Listing, l 
Compagmc General? cTBeancnc (listing, Offer for Sale 
¥7.8 billion) 

Fbore- pic I Listing. Public Offering ¥7.4 billion) 

Mobil Corporation i Listing) 


January 1st to August 15th, 1989 


■Euroyen Bonds 

Bergen Bank A/S (¥10 billion) 

Eurofima (¥20 bdlion) 

Christiania Bank og KrcdlduMe (¥ 10 billion) 
Compugme Bonaire (¥10 bdlion) 

Crediep Finance (¥5 bilUonJ , 

PKbanken (¥3 btlOon) 

Den Dmske Bank (¥7 billion) 

Den Danske Bank (Vi 5 billion) 

Conpkj (¥3 bilhonj 
Credit Lyonnais (¥35 bdlion) 

The Toronio Dominion Bank (¥3 bdlion) 

Banco Nadoruk Del Lawro (¥3 billion) 

Sure Bonk of South Australia (¥35 billion) 

State Bank of South Australia (¥10 billion) 

State Bonk of Sauth Australia (¥16 billion 1 

■ Eurodollar Bonds 

Abbey Manorial Building Society (5200 million) 
Sparokossen 5DS i5200 million) 

Lawro Bank Overseas (5200 million) 

KOP[S2l)0 million) 

Skapbank ($50 million) 

EEC (5150 million) 

Banca Naraonak del Lawro IS200 mlllton) 

Cicdii Inliano (SfO million) 

Ford Motor Credit 15200 million 1 
Morue da Paschi (5100 million) 

Neste Oy (5250 million) 

MAP Investment (5306 million I 
BFCEISI75 rnillim) 

Denmark (5150 million) 

■ Euro Canadian dollar Bonds 
burrfiiuncc Credit National (CS75 miOionj 
Inteih nance Credit National (CS75 million t 

■ Euro Australian dollar Bonds 
SEK Corporation i AS125 million) 

Etpon Finance l AS 100 million' 

■ Euro Swedish Kronor Bonik 

International Finance ilenpcraon 1500 million Kiucht) 

■ Euro ECU Bomb 
PKbuikm (50 million ECL0 

Bacob Finance MV (60 mill Kin ECU) 

■ Euro Share OSoing 

AMEX Group Lad. 1 120 75 miilton RM) 


■Samurai Bonds/Dafanyo Bonds 

New South Wales Treasury Corp. (¥30 billion) 

Oil & Natural Gas Comrrdsson (¥20 billion) 

Bank of China (¥20 bill ion) 

African Development Bank (¥40 bdlkm) 

, Hellenic Industrial Development Bank SA (¥20 blihoo) 
Kentucky Development Finance Authority (¥10 bdlion) 
OKB (¥20 bOJton) 

New Zealand (¥20 billion) 

bnemational Fimnce Corporation (¥20 billion) 

■Shogun Convodble Bonds 

The Peninsular and Oriental Swam Navignjon Company 

rSITSmUUon) 

■ )fen Private Placement 

Gcskodovcnska Obchodm Banka aj. (¥10 billion) 

■ Stocks 

The BOC Group pic (Listmg. Public Offering ¥ 5 J5 bdlion) 
American Brands Inc (Listing) 


■‘Nbmuh* came «A firaf largely because 

they fww too*kl9MMr more experience.” 

- 7 ^BmiCStoeA pic . 


The j^iMb&tkjn df 'the British Sted Con ■ 
pd&mri dibs m the : Hahd£'cf Jim : - 

. ' Whitfleld.: prct&d dkectorlor the US$4.6- 
. biftimfki^^lasty^and'a mernberof ' - 
’ i the govemmenljudging panel that selected ; 

; Nomiint to -le£d \ manage the. Japanese . ■ 
tranche df-the affering. "fix the 'beauty con- . 

' 'test' we : $aui' ihe.rtiajor Japanese- houses. 
Nohve& tam&out ftjst. : because they have 

• considerably more &%^erk& iri:pni>atiza<. 

• • tfon floatations in JaparL;There a a great - ■ 

. .'ad&arte&fe in having a company that knows . 

'" Ms way ; aroiind~ this f special tzed area," ijr . 

. .Whttfiekfsaid . .... ..y.- - 


Scuemenc fiorn Nomura's dkntsT^tmeaviews by Euromoney)' 


'• *•.».- v-^-A.-av- • v 2. --jtaid, -W* .• 

v ■ -..ILjJ'- .'rJs « .. ' :• Ifc. '-'Nn-rf 


• • . . -y . •• - rj .a - ■ 




ip cvwkaBfnk ^ 

mG*wK=fcuiv Vv* »•. 1 •'•'wf&'-.-m 


SourewEt/romorwy 


Source: Nomura Securities 


ONO/XVURA 

THE NOMURA SECURITIES CO., LTD. 

Tokyo Head Office Tel: (031 211-1811, 211-3811 

NOMURA INTERNATIONAL pic ” • ’ 

Nomura House, 24 Monument Street, London EC3R 8AJ, England Tel: (01) 283-881 \ 


Woridwide Network 

The Americas: New York, Chicago, Los Angeles, San Francisco, Honolulu, Toronto, Montreal, Sao Paulo 
Europe: London, Paris, Amsterdam, Frankfurt, Munich, Vienna, Zurich, Geneva, Lugano, Brussels, Milan, Stockholm, Madrid, Luxemburg 
Asia Oceania and Middle East: Hong Kong, Singapore, Jakarta, Bangkok, Kuala Lumpur, Bepig, Shanghai, Seoul, Sydney, Melbourne, Bahrain 


in lha UK fey Nonn IniBfiiukHui pic, a motniMr of TSA. 





13 


FINANCIAL' iTffitES^TtJESbA Y SEPTEMBER. 121 989 


MANAGEMENT: The Growing Business 



W lten Manser Associates, a 
London-based : architects’ 
practice, appointed an 
office manager to handle 
the day-to-day naming: of its business 
the benefits soon became apparent 
For lbe first time someone was able 
to look at humdrum issues such as how 
best to pay the company's hefty profes- 
sional indemnity insurance premiums. 
The manager leached agreement with 
the insurance company to' spread the 
premium payments over the year. The 
interest saved by doing it that way paid 
for the office eating to Paris, says Jona- 
than Manser, one of the three directors. 

Other, no less important, advantages 
have come in the two years since 'Die 
manager was appointed. The directors 
can now devote more of their time to 
their professional work; invoices are 
sent out on time, reducing the size of 
the debtors’ list; and if a letter baa to be 
sent to chase a debt, then that is the 
manager's resDonsibilitv. 

Manser, which has 10 qualified archi- 
tects on a total payroll of 21 people,- la . 
typical of many - small professional 
films which. are attempting to adept's 
more business-like approach. In. the 
accountancy profession mergers among 
the biggest International companies are 
leading to increased competition among 
smaller firms while lawyers, too, fees 
challenges from the banka and the 
building societies In their core activities 
of conveyancing and probate work. ■ 
Many professionals are for the first 
time having to come to terms with the 
fact that they must manag a tfooj r busi- 
ness better if they are to survive. Their 
task is not made any easier by the feet 
that many professional practices are 
organised as partnerships. The partner- 
ship structure offers certain tax advan- 
tages but can be difficult to manage and . 
act as a brake on change. - 
“It is difficult to persuade profes- 
sional people to be businessmen," says 
Chris Magrath, a founding partner of 
Powell Magrath + Spencer, a West Lon- 
don firm of solicitors. 'They tend to let 
things go and wait for a crisis. It is 
almost as if they didn't want to dirty. 
Hwar hamfa with budOfia" 

The professional organisations, which 
have long provided technical and legal 
advice and help for their members, are 
increasing their efforts in areas of man- 
agement advice - but there is atm. a 
long way to go. 

The Law Society recently produced a 
self-help management training kit-for 
newly q ualifie d solicitors and is consid- 
ering opening an advice service for 
management problems. But tt finds ' 
many solicitors are too busy, or perhaps 
do not see the relevance of taking man- 
agement courses. 

“Only a small percentage have ever 
any formal management training," 
notes Margaret Platt of the Law Sock 
ety J s professional standards directorate. 
“Changes in the profession mean solici- 
tors need to know mare about market- 
ing and finance and' not just how to 
manage an office.” 

For the new p mfeagfnrml firm thu mi. 
tial problem lies in finding clients . But 
even in the early stages the problems of 
managing growth arise. David Alvis, an 


Professionals should 
not practise at 

a business 



Charles Batchelor on a management dilemma 



David AMb leap In size by buying a nearby firm of accountants 


Paul Uurptiy 


accountant, set up on his own six years 
ago in Hampton, west London, and 
built A3 vis & Company up to a paint 
where he had 190 clients and a viable 
business. 

But organic growth is a slow and 
painful way to grow, says Alvis, and he 
recently bought the 6fhstroug client list 
of another small accountancy firm in 
nearby Chiswick. Alvis, who employs 
one other qualified accountant and 
three support staff, reckons he paid top 
rate for the business he bought but says 
a leap in size - he now earns fees of 
£150,000 a year - was necessary to offer 
attractive career prospects to his staff. 

It is usually at a later stage than this, 
however, that the real problems of man- 
aging growth arise. Tn the early days 
everything la fine,” says' Chris Magrath. 
“You have your niche, a couple of secre- 
taries and you get by without financial 
or management gwn« 

“But after a while you start to ask 
yourself what you are doing. Are you 
running a vehicle for your professional 
aspirations or a business?” After 12 
years in existence Powell Magrath is at 
this- stage, says Magrath. The firm’s 
eight partners (out of a total staff of 55) 
face all the budgetary and personnel 
problems of a ‘mini commercial opera- 


tion’ without the businessman’s vision 
of where the firm should be going. 

The firm needs to decide how to man- 
age farther growth and which areas of 
legal work it should expand into, says 
Magrath. But this runs into opposition 
from the older partners who are wary of 
change and fear it will lead to a lower- 
ing of profosaonal standards. Magrath 
is keen to do more work advising inter- 
national companies which have to move 
staff around the world but this con- 
trasts with the firm's traditional field of 
advising less privileged clients, many of 
whom depend on legal aid. 

At the game tfnw as planning for th e 
future, Powell Magrath must manage 
its present operations more effectively. 
Because it does so much work for less 
well off clients it works cm narrow mar- 
gins which must be carefoUy monitored 
if fee firm is to make any profit at alL 

These problems require a two- 
pronged approach, according to 
Magrath. Specialists most be employed 
In. fields such as marketing while at the 
same time the professional partners 
must assume responsibility for particu- 
lar areas of the business. The partners 
must make sure their area of activity is 
running smoothly and must resist the 
temptation to concentrate on their pro- 


fessional concerns, says Magrath. 

Powell Magrath and Manser Associ- 
ates both employ office managers but 
find that they can still benefit from 
outside professional advice. Both prac- 
tices use Blackstone Franks, a medium- 
sized accountancy company which has 
had to manage the problems associated 
with its own growth, to provide a dis- 
passionate view of their businesses. 

Blackstone Franks has helped Manser 
tighten up many of its management 
procedures and given it more control of 
fee uncertain business climate in which 
architects work. Only one in 10 jobs 
which come into an architects' office 
ever get built and even then projects 
can be held up for months by planning 
delays, says Jonathan Manser. 

Blackstone Franks is helping Manser 
introduce a computer system to handle 
invoicing and to analyse timesheets to 
ensure the architects are working prof- 
itably. This allows the individuals to 
judge in advance whether they will 
complete a contract in the time allotted 
or whether they must try to negotiate 
for more chargeable hours to be 
allowed. 

Although Powell Magrath sees a role 
for specialist managers in its efforts to 
become more businesslike, professional 
partnerships tend to reject the idea of 
bringing in outsiders. Some will bring 
in an office manager for the more rou- 
tine tasks though this does not always 
work out smoothly. 

Blacksto n e Franks, which has nine 
accountancy partners in a total work- 
force of 120, has had office managers in 
the past. This did not work well, how- 
ever, according to Lance Blackstone. 
one of the founding principals. The pro- 
fessional partners found it time-con- 
suming to brief the manager on what 
needed doing and frequently felt they 
could have done the job better them- 
selves. 

The six senior accountancy partners 
now divide up routine management 
tasks among themselves. One is respon- 
sible for the reception area, another for 
the filing system, others for personnel 
matters. Lance Blackstone says these 
duties have not reduced the number of 
chargeable hours he works though he 
concedes that the company could not 
grow any larger and continue to oper- 
ate under this system. 

Conran Roche, an architectural, plan- 
ning and property company employing 
85 people with turnover of £4£>m, also 
introduced a more formal system of 
allocating tasks to its professional staff. 
The company’s management style had 
not changed since it employed just five 
people and clear policies were lacking 
in areas such as recruitment and inter- 
nal communications. 

Conran Roche decided to involve its 
fessionals in manag in g the company 
they understood its needs bet- 
ter than anyone else and in order to 
give them a more broadly-based experi- 
ence of the business, says Bob Fell. 
manag in g director. People are selected 
carefully, as much for their ability to 
manage as for their professional exper- 
tise or seniority. Only fee finance direc- 
tor was recruited from outside the com- 
pany for his technical skills. 


A big hand on small firms 

Charles Batchelor explains how the TECs are being hijacked 


T he Training and Enter- 
prise Councils (TECs), 
the newly-established 
organisations which will pro- 
vide industrial training and 
small firms support at a local 
level, are in danger of being 
hijacked by large companies. 
This warning is contained in 

a paper* by accountants Peat 
Marwick McLintock following 
fee recent establishment of the 
first IS TECs out of a planned 
total oC 80. 

The UK Government's wish 
for the TECs to have strong 
management teams ha$ meant 
that the councils have 
recruited their chief execu- 
tives from ‘the great and the 
good’ of local industry, accord- 
ing to Colin Carmichael, joint 
author of the paper. These peo- 
ple are likely to have a big 
rather * b aT| a business 

background. 

There is also some evidence 


that while the TECs are seek- 
ing the views of the local 
small business community 
when drawing up their pro- 
grammes they are not involv- 
ing gwtaii firms directly in the 
planning process. 

Crucial to their success in 
the firms’ field wifi be 
their ability to work with the 
local enterprise agencies 
which currently provide a 
range of services to small 
start-up companies. 

“The process Is being driven 
by the Mg firms,” says Carmi- 
chael. 

The Peat study says three 
things are required if the TECs 
are to succeed: 

o They must create a genuine 
consensus in their areas 
involving local training, edu- 
cation and voluntary bodies 
and employer and employee 
organisations. Individual 
employers of all sizes. Includ- 


ing small and medium sized 
employers who previously 
have not been involved in 
local training activities, must 
be persuaded to contribute. 

• They must make a thorough 
assessment of the local labour 
market Including future train- 
ing needs and the resources 
available to meet this need. In 
addition changes in the labour 
market must be monitored in 
a regular basis. 

• The staffs of the TECs, 
many of whom will have 
transferred from the Training 
Agency, must develop new 
skills and attitudes so as to be 
able to adopt a more commer- 
cial approach to their work. 

It is important for fee TECs to 
be seen as a break from the 
past, when training services 
were provided centrally by the 
government-run Training 
Agency, if they are to succeed, 
Peats said. 


Advice for late starters to 1992 


FEW COMPANIES will have 
missed the mass of information 
which has come from the Gov- 
ernment and private consul- 
tants on the subject of 1992. 
But for those business owners 
who are making a late start in 
responding to the challenge of 
the angle European market or 
who want a concise overview 
of the progress towards Euro- 
pean harmonisation, Your 
Business in 1992* offers a 
handy guide. 

Somewhat artificially the 
book offers two strategies for 
Europe - one defensive, the 
other offensive. Readers may 
ignore this distinction, how- 
ever, and pick fee most appro- 
priate elements from both. 

The defensive plan starts 
with a pr eliminar y investiga- 
tion of the free material avail- 
able on the subject of 1992. 
This should be distributed and 
read within the company. A 
senior executive, preferably at 
board level, must be appointed 


to head an action committee. 
Department heads should then 
meet to discuss their initial 
impressions. 

The company should then 
move on to study a copy of the 
300 proposals contained in the 
1985 White Paper ‘Completing 
the Internal Market’ The stage 
which the various proposals 
have reached should then be 
checked with organisations 
such as the Department of 
Trade and Industry, trade asso- 
ciations and the British Stan- 
dards Institute. 

The company's action com- 
mittee must then decide which 
proposals will affect the com- 
pany and ask the relevant 
department heads how they 
think the company should 
respond and what this 
response will cost These pro- 
posals should then be com- 
bined into a fully -costed busi- 
ness plan. 

The offensive strategy starts 
with an analysis of the com- 


pany's objectives, an audit of 
its products, markets, person- 
nel and finances and then 
moves on to a study of the 
potential of the new markets 
which should open up. 

Would-be exporters mast 
check whether their products 
or services match the prefer- 
ences of potential markets; 
that they meet national techni- 
cal standards and are of the 
right quality and price, the 
book suggests. 

Readers should not be put 
off by the breathless gallop 
through Europe's economic 
history in the book's opening 
chapter. Subsequent sections 
contain useful information on 
the institutions of the Euro- 
pean community and sources 
of advice and assistance. 

Janies Dewhurst. Pub- 
by Rosters, 60 Welbeck 
Street, London W1M 7HB. 304 
pages £8.95 plus £1 p + p. 

Charles Batchelor 


In brief... 


■ The role of the entrepreneur 
in ec onomic development and 
the modernisation of small 
business are two of the sub- 
jects to be discussed at the 16th 
International Small Business 
Congress to be held in Sao 
Paulo, Brazil from October 22 
to 25. 


Participants will include gov- 
ernment officials, representa- 
tives of private sector organisa- 
tions and academics from 40 
countries. 

Contact SH Congressos e 
Eoentos, R. Leopoldo G Magal- 
haes 1037, 04542 Sao Paulo, 
BrasdL Telefax 5511239 0067. 

■ The fifth Women in Business 
KrhihiHfln will be held at the 


Novotel, London WS, on 
November 10 and 11. 

A one-day Returners' Work- 
shop will be held for women 
returning to work after a 
career break. 

Other seminars will cover 
personal effectiveness, public 
speaking and starting a small 
business. 

Contact Ann Leeflang on 
01-688 9966. 


BUSINESS OPPORTUNITIES 
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UK Master Franchise or 
Joint Venture Partner 

A Unique Opportunity to Develop in Britain, a Weil 
Established US Fast Food Franchise Chain 

Wo ham been retained to seek a UK Master Franchisee or Joint 
Venture Partner. Our diem operates a specialised franchised fast food 
chain in the USA. The Company has been established In North America 
since I960, with over 250 operating units. 

The potential within the UK market tor this concept has presently been 
Gtde developed. Hence we are seeking an organisation capable ot 
developing this potential through company units initially, thereafter 
expanding via the franchising format Applicants should have an 
understanding, of franchising and preferably be in a food/catering/ 
property reiated industry. 

: tf you woukLfika to be considered, pilease write giving in brief a 
description of your organisation, including size and type of business, 
in return; we wiH provide fmanclaj projections and other detailed 
information to genuinely interested parties. It should be noted that this 
package wifl also include the provision of catering production equipment 
required for fee opening of the first unit, which is m storage in the UK. 
Please write to: David Acheson, Stay Hayward Franchising Services, 8 
Baker Sheet, London W1 Ml DA . 

Afl correspondence wiO be treated as confidential. 

Stoy Hayward Franchising Services 

AmernixrcdHcHwath&Hofwathlrmnatkjngl 


Technical Management 


Local WIT Office 
Management 

HM Customs and Excise' are Inviting tender 
applications to . provide Technical Management 
Training for Senior Management at local VAT offices 
(Lvas). 

There are approx 100 LUO'S In the UK, each run by 
an Assistant Cofiector (Principal) grade manager; who 
in turn is supported by Surveyor (Senior Executive 
Officer) flrade managers. ■ 

The department is committed to developing the 
technical management skills of LVO management to 
maximise the use Of existing resources. 

Your organisation must Have, considerable current 
experience In designing arid delivering training 
programmes which embrace resource management 

and planning, and the technicalities of WT 

For further information please write, by. 
22nd September 1939, to Mr MG. Hall, Principal VWT 
Training/ HM Customs and Excise, Training Services 
Division, Carby House, 73 Victoria Avenue, Southend, 
on Sea, Essex SS2 6EB. 

Our FAX number is 0702 366069. 


H M CUSTOMS and EXCISE 


oozes A no MUan wfibta eUa *Ad tab 
company locaMd tn Amana^wfta oompMla 
mJm nefwgr* thnwotMHt lbs country and 
in annual growth gl owr SSK.-aaoka in 
— a ci t ti on with another company ta lur- 
tfier develop He rapid ly wpanSng bud- 
iim*. For inianMiiM: Tatax ziibot 
SA ntSa Fee (01) 4B3MS. .. 


NATURAL BEAUTY PRODUCTS OJt Co*m«- 
jcs and tanentes manufacturer. Onraaes 
. rWMaffloencM avaltaUa. Cornua Roger 
Lew MSQ Fax OGOttB. Tec 78600 


EXPERIENCED 
INTERNATIONAL 
MANAGING DIRECTOR 

Sacking active position as 
n on cxa c uBi r a effractor 
with electronic equipment 
manufacturers wishing to 
develop international sales, or 
licensing In Hungary or 
Indonesia. Languages and 
local knowledge. Well 
established entrepreneurial 
and marketing track record, 
references, BScEE. FBIM. 
Running own business SW ot 
London absorbs less 
than halt time. 

Ptaase write hi strictest 
eonftdanca to Box F9201, 
Financial Times, 

One Southwark Bridge, 
London SE1 9HL 


HARD TO 
BORROW? 

No Credit Check 
Guarantees Provided 

We do not make loans 
Minimum $100,000 
5-20 years 

The Funding Assistance 
Coro- 

505 Park Avenue, NYC 
U.S.A. (212) 755-9400 
Fax (212) 755-7339 


JOINT VENTURE OPPORTUNITY 

Multiscreen Pty LtcL, an Australian company has developed 
and is at present successfully manufacturing and marketing a 
new video entertainment system for the brewing and leisure 
industry. 

The system was launched in Australia about four years 
Sales in Australia are budgeted to exceed £1.5 mfiUon in 
year to 30th June, 1990. 

Multiscreen, is now actively looking for a suitable Joint 
Venture Partner in the UK. 

Some working capital required. 

For a detailed interview with Multiscreen's Managing 
Director, interested parties should apply in writing or fax 
with background details to: 

MULTISCREEN PTY. LTD. 
C/O Susan Baker 
Robson Rhodes 
Chartered Accountants 
186 City Road 
London EC1V 2NU 
Fax No: 01-250 0801 



DlZ 

LONG TERM BUSINESS PARTNERS 

* Ventura/development capital 
* Management buy-outa/buy-Ins * Corporate Finance 
Tony Muinns peter FBatherman 

DC C Ventures lid DCC Corporate Finance Ltd 

103 Mount Street. London W1Y SHE Tel: 01-491 0767 
Members of TSA and The International Stock Exchange 


MORTGAGES/REMORTGAGES 

FOR 

U.K. RESIDENTIAL AND 
COMMERCIAL FINANCE 

Alternative financing using: 

Swiss Francs from 8.75% 

ECU (European Currency Unit) from10% 
Starting (No income proof) upto 95% of valuation 
Deferred interest and fixed rate schemes avail able 
Tel: THE CREDIT EXCHANGE LTD. 

0494 722099 

1 1 Licensed Credit Brokers v*WsS\A / 
written details available x — — 


THE CURRENCY SPECIALISTS 



STORAGE EQUIPMENT 

HUGE QUANTITY OF SHELVING, RACKING AND HANGING 
GARMENT RACKING - EX PLC 

3000 TONS 

EX WORKS NOW - LIKE NEW - LOW PRICES 
Ask for Tom, Paul, Chris, John, Terry, Tim 
in Racking Sales 

Tel: 0327 300456 Fax: 0327 300737 
CALL US NOW 8.30AM TO 6.00PM - MONDAY TO FRIDAY 


GRAPHIC DESIGN CONSULTANCY 

Established, successful consultancy (£1.2 million 
turnover) with considerable experience In consumer 
products and some Business to Business- specialising 
In packaging, corporate identities, literature, 
exhibitions, etc - seeks permanent ‘working association* 
with a user or buyer of these services to aid future 
growth and mutual profitability/success. 

Write Box F9207, Financial Times, 

One Southwark Bridge, LONDON. SE1 9HL 


ENTREPRENEUR 

Sell motivated businessman (42) with considerable experience of 
locating & negotiating profitable business opportunities both in U K. 
and oversees Is now seeking to join progressing company where hie 
experience can be developed to the full. Whilst currently located in 
London & s.E. willing to relocate for right opportunity. 

Please write to Mr R Allen, Box F9212, Financial Times. 

One Southwark Bridge, London SE1 8HL or Telephone 04353-2559 


HI-TECH MARKETING 

We an a software bouse specialising in business to business sales and marketing 
software. We have an extensive ’blue chip’ customer base and are growing rapidly. 
Wc would now Eke to acquire or merge with a company with Saks or £1 million plus 
in related business such as list broking, artonarketing. database management and 
direct mail 

Locations preferred. South East. East Anglia or Midlands. 

Write to Box F9211. FUumdat Toner, Om Sastktmk Bridge, 

London SB 9ttL 


MEDIA PLACEMENT AGENCY 

Managing Director, 20 years broadcast and newspaper 
experience, seeks hardworking entrepreneurial partner who will 
bring £50,000 and her/his own Recruitment and/or Film/ 
Commerclals/Redio/experience to match his own £50,000 and 
build a recruitment operation in this fast growing area. 

Replies to Box F92Q3, Financial Times, One Southwark Bridge, 
LONDON. SE1 9HL 


James Hunt 


mm c 

OPENING MARCH 1990 


Requires high standard caterer to work with this and foam centres for on site 
restaurant and corporate day support. 

For timber inform* twn call 
Ptw WarAt 
01-330 Mil 


ONE HOUR 
FROM PARIS 

Beautiful scenic site of 
157 hectares in one piece 
- situated by fee River 
Seine - The property is 
enclosed in mature 
woodland - planing is 
agreed for a mixture of 
hotel, leisure, commercial 
and residential - other 
large parcels available in 
Northern France 
Principals mdy Fax 0753 
36058 - Td 0860 435 745 


Short term finance 
for long term 
growth. 

Working capital finance for 
stock and work in progress. 

For details contact Raul A Sayers, 
CHURCHU. MEflCHANTNG LMTCD 

Churchill House, 136 Buckingham 
Palace Road, London 5W1W 9SA. 
01-7308428 


INVESTMENT 

COMPANIES 

(CONVERT TO TRADING STATUS) 

If you wish to avoid faffing within the 
C1C. provisions contained in EA. 1969. 
reducing your tax charge from 35% 
to 25% in the process, write 

BOX Ho. F 928 5 

FINANCIAL TIMES 
I Southwark Bridge. London SE1 9HI_ 


MVESTORS INVITED FOR 
THE WT OP THE 90‘s 
Unique, innovative, patented muste- 
tweed Board flame- Wall Myond proto- 
type stage and In production. Fund kip 
required tor promotion and tardier 
production coats necessary to develop 

ITS tall commercial potential. 

Write to Haitord HouseiM CM). 
101-103 Great Portland Street, 
London WIN 68H 


COMMERCIAL 

MORTGAGES 

ft 

REMORTGAGES 
From 11%% Fixed 
TEL 01-546-8857 

Maybe nr 8 Company. Flnonce Brokers, 
tea St James's Street. London SWl. 

A Member of RMtjBA 


EXPERIENCED MANAGNO OACCTCUt 
+ EQUITY 

Managing director with wide experi- 
ence In servtce® end consumer floods 
industries, UK end Europe, wlB realise 
potential la growing bustaeaa. Capital 
available- Please write in aMcteet con- 
tinence to 

Box Ftitlia. Financial Timas. 
OneSoumwaix Bridge, 
LONDON. SE19HL 


Corporate Investors 
Sought 

Full dfitoib bf 5-15 bofmefs/hew 
product opportunities per month; 

VCB, Boston ftas* Hrekyoa TlnBeL Ossa 
U9IBY 
TdH W5T9990 


Capital Available lor risk venturee and 
expansion. Investment Management 
Sukaa Ltd 05213-3574 


U.S. FINANCIAL 
CONSULTANT 

Will be in London and 
Dublin late October to 
meet European firms 
who seek access to the 
US or European 
markers. 25 years 
experience. SI million, 
minimum. Any 
currency. 

INDEPENDENT. 
Who's WTjo in the 
World. Euro experience. 
Please contact ASAP: 
CONSULTANTS IN 
PUBLIC FINANCE, 
LTD. 23150 N. Pima 
Road, Suite 1, 
Scottsdale A Z 85255 
U.S.A. 

Tel: 602-952-8878 
FAX: 602-55-9641 


IJi 


Fully furnished and 
serviced. 

Available for full or 
part time use. 

Ideal for two compatible 
companies who seek to share 
the costs of full office 
representation in London. 

Wfiic Bov pirc. Fmanaal Tunes. Cmt 
Southwark Bndpc. London SCI 9HL 


MORTGAGES 

On C omm ercial A Industrial Properties 
at prime rales S'lO jwv Interest only. 
Minimum loan £250.000. 

Apply le: 

HIRSCH 

Emupa'i kiflifl Flnsre O li uIu iUi 
HIRSCH UST (Financial Senica) LTD 
15 Berkeley Street. London Wl 
T*t 01-029 5051 Fu WJMI9 


financial 

GUARANTEES 

Arranged (subject 10 status and 
suitability) 

Teb Integrated Corporate Resources 
for further details. 

(«4|0/a45 4401 73 tUK) 

|47| 0/3 332103 (Odo) 

Fax: (47) 0/2 J 32454 


Good Management Team? 
Short of Capital? 

Let us help 

City Venture Brokers Ltd 
124 Baker Street, London WI 
Tel: 01 -487 5695 


NIGERIA 

We cun assist you in 
collecting your old 
uninsured trade debts. 
Contact Enacroft 
Limited 0732 83S88S 


I 
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BUSINESS OPPORTUNITIES 

womens mrb recommended to seek appropriate professional advics 

BEFOHB ENTTHIIfQ HTTP COMMmmTS 


BUSINESSES FOR SALE 


1992? 

Entrepreneurial FCA IravelUng 
to Northern France/Belgium 
will provide hands-on pre- and 
post-acquisition assistance (or 
your new acquisition. Reports, 
coatings, eta. 

Ropty Box PSZ82. Financial Tlam, On 
S ouRra* Sr M co. LONDON. SET DHL 


PUBLISHER 

of successful niche Sport- 
ing publication seeks 
Partner/ Finance for launch 
of new magazine. 
p.p.p. 

16 Oakland* Grove 

London W 12 OJA 


Business For Sale 


BUSINESS SERVICES 


EXPANDING 
YOUR BUSINESS? 

We will construct your own 
purpose-built commercial premises - Freehold! 

We: 

* Design and construct tailored premises 

★ Know the best office, industrial/ warehouse retail sites 

For more in forma lion: 

Contact Paul Bcmley 0752 633 1 1 



DESIGN * ENGINEERING * CONSTRUCTION 


When you sell a business or go public you may 
have to give warranties and indemnities which 
could render you liable for damages as well as 
legal expenses, even af you are not at fault. 

This liability can be insured under our 
Warranty and Indemnity Insurance Policy. 

For more information contact: 

Warranty I BBSODRS 
& indemnity 

Insurance I limited 

Marshalls Court. Marshall's Road. Sutton. 
Surrey SMI 4DU. 

Tel: 01-661 1491 Telex: S95I673 EPISL G 
Regional offices: London. Birmingham. Halifax. Glasgow 


Entertainment For Your Dinner-Dance 
or Gala Ball 

Party time for directors and staff 
Entertain vour clients in unique style 
CASINO ENTERTAINMENT SERVICES 
Offers you the ultimate in corporate hospitality and employee motivation 
- the perfect answer to fund raising and charity events. 

Telephone (01) 809 1439 


Cellular ‘7’ 

The portable phone 
specialists 
bring you 

The new “9800" from 
Moiorolla 


'Hi 


INTERNATIONAL 

BUSINESS & RELOCATION SERVICES 

FINEST MUNICH ADDRESS 
AT THE MARIENPLATZ 

• Complete office savices 
a Corporate domicil address 

• Fully equipped stylish offices 

• Moretiand professoral stall HH 

• SpeczafeeO retocafion support 

YOU CAN SWflT YOUR BUSINESS |p| 
OPERATION IMMEDIATELY 
AT REASONABLE COSTS K 1 

JUST CALL MS. NANOALBCK 

THL: (089) 2311380 MM 


'THS-V/ORLOS'iSMALuEST.! 
.CELLPHONE".:. 


so for the **9800 
and its rivals : 

The MITSUBISHI MT3. 

HOAMEfi 2000, 
PANASONIC DIO, etc 


UK, International 
&lsle of Man 


COMFAffY REGISTRATIONS IMiTSD 
Earssstota& fBxtesSmt HxdonttiSdB 
T#eoto>ne01-2535S?3 FjiQI-3'42239 


AVIATION BUSINESS 
CONSULTANTS 

Airport. Airline and Aircraft - Feasi- 
bility studies, acquisitions, disposals, 
management, development, catering 
and holds, personnel and marketing . 
Century Home. Reading St. Temerden, 
Kent. England. Td 023383641 
Fax: 023383661 Trie* 9661 » 


DIRECT MAIL LISTS A SERVICES 100 S of 
ready-made Data Immediately available. 
Suppliers to leading UK companies Free 
catalogue. Marker-scan, Freepost. Chi- 
Chester, Sussex. Tel 0243 788711 

BUSINESS AND ASSETS of salver 1 and 
Insolvent companies tar sale. Buslnssa 
and Assets. Tat 01-282 1184. 


COMPANIES 

* UK A Worldwide 
* Reedy Made 

■ Nominee S en de es 
* 0— nJwa. Co mpa ny ml Pereenal 

* StMua Report* 

Free advice A brochure 

FALCON BUSINESS SERVICES 
Victoria House. 25 Victoria Street, 
Liverpool LI 6BD 
Tel: 051 238 3443 (24 hrs) 

Fax: 051 255 1050 
Telex: 826179 FALCON G. 


Do You Need FlnaicW 
ilnna g anii H Antetmci ? 

QraduaM FCA [43] win IS yearn finan- 
clai and cofnmmolal management 
expertence In a multinational aaeka 
now challenge In amaii/medhon com- 
pany (IESj. SW London baaed and 
mobile. Could conoid or equity pamd- 
poUon It appropriata. 
wma Box HS114. Financial TtaM,(hn 
SoeSwwh Brtdpa. LONDON. SE1 HE. 


COMPUTER HIRE 

From £26 per week 
Whether you need to hire 
for a week, a year, or 
longer, you'll be glad you 
found us 

RENTAL SYSTEMS LTD 
01-330 4016 


EXCELLENCE. IN A WORD; For annual 
reports, scripts, speeches, br ochures. Ring 
Writers in Business. 01-625 0210/1098 


YOUR AMSTERDAM OFFICE. MAILING SER- 
VICES Reliable address for reliable ch- 
ants. E100 p.m. Soreness van HoueJI. TO 
Box 50044, ioo7 BA Amsterdam. Hoi lend. 


BUSINESSES WANTED 

ACQUISITION 
WASTE MANAGEMENT 

Our client, a major pic, seeks to expand it’s 
interest in WASTE MANAGEMENT through 
acquisition or joint venture. 

Consideration will be given to any company 
involved in Landfill, Collection Treatment, Disposal 
or Waste Management generally within the U.K. 

Funds are immediately available for such an 
acquisition or venture. Interested parties should 
contact Michael Corden Associates for a 
confidential preliminary discussion. 

Michael Corden Associates 
Executives Search and Selection 
Sitwell Villa 
Moo rg ate 

Rotherham $60 2UE 
Telephone (0709) 820143 


COMPANY UNK 

THE PROVEN WAY TO SELL YOUR BUSINESS 
wo consider ourwivos Innovators and experts m the merger broking 
industry. 

* If your company has a turnover in excess of Cl million 

* n it makes pre-tax proms in excess of E100.000 

* If you have ever contemplated selling or becoming part of a larger 
organisation 

Then for further Information and a copy ol our company link newsletter or 
corporate brochure please contact. Marx n U nn AC A on 0625 535733 


PP^FGR SALE^il 
THE BUSINESS AND 
ASSETS OF 


Steel Company Ltd 


The company is part of the Tudor Grange 
group of companies. It is a leading processor of 
ferrous scrap metal in the London area. 

It operates from 3 sites: Victoria Deep ^fcter 
Te rminal, Greenwich; Dowell’s Wharf, Deptford; 
Carpenters Road, Stratford. Additional rites axe 
available if required. 

• Turnover 1938 - £23 million 

• 90% of turnover is exported to established 
customer base 

e Deep water moorings 

• 2000 EP lindcmimn Kondiratar capable of 
&3gnKnlW!ig 5046 Sonnes of heavy grade 
scrap per week 


• Harris 2205 (5* throat) high capacity heavy 
duty shear 

• Other plant mdndca accanil fra gUM M Utiaci, 
mobile heavy lift cranes and spans, static 
crimes and balers 

• Slock 

For further information, contact the joint 
administrative receiver. Mr A R Houghton. 

& Touche Ross 


55/57 High Briborn, London TCIV 6DX. 
mOMOSBTW. fee f:i-831 2638. Tlx: 261296 TR CHAN. 


(IN ADMINISTRATIVE RECEIVERSHIP) 

The Joint Administrative Receivers offer for 
sale the business and assets of Sal by Lid., a 
company engaged in plastic injection 
moulding 

* 10 State of art injection moulding machines 
from 1 5 to 380 tonnes. 

* Leasehold premises in Woodley of approx. 
6,000 sq. ft. 

* Highly skilled workforce of 25 employees. 

* Comprehensive customer list containing 
many “Blue Chip" companies. 

* A full’ order book. 

For further information please contact: 

Martin Fishman or Peter Mills 
Arthur Andersen & Co., 

RO. Box 55, 

1 Surrey Street, 

London WC2R2NT. ‘ 

Telephone: 01-836-1200 
Facsimile: 01 -438-3771 

Telex: 8812711. MMHafiBMBB 
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INSURANCE AND 
INSURANCE BROKING 


On the instructions of the Secretary of State 
for Scotland, the Scottish Transport Group 
offers for sale its insurance and insurance 
broking businesses, comprising 

The SMT Insurance Company ' Limited 
(SMTI) 

SMT Insurance (Brokerage) Limited (SMTIB) 

SMTI is an experienced insurer of motor 
risks, specialising in buses. SMTIB provides 
claims handling, loss recovery and 
administration services to other insurers and 
brokers, mainly in respect of bus insurance 
business, in addition to normal broking 
services. 

For further information please write to:- 

Mr Malcolm Roxburgh, Commercial and 
Planning Executive, The Scottish Transport 
Group, Carron House, 114/116 George 
Street, Edinburgh EH2 4LX 

The contents of this advertisemenL for which the Scottish Transport 
Group is solely responsible, have been approved for the purposes of 
Section 57 of the Financial Services Act 1986 by Ddoitte Haskins & 
Sells as a firm authorised by the Institute of Chartered Accountants 
in England and Wales to carry on investment business. 

The shares m SMTI and SMTIB are not traded on a recognised or 
designated Investment Exchange and as a result there is no 
recognised market for the shares. 


SPECIALIST ENGINEERING COMPANY 
GLASS HEAT TREATMENT INDUSTRY 

Due to the impending retirement of two Shareholder 
Directors, an opportunity exists to purchase between 
75% and 100% of a successful engineering company: 

• Turnover c£2 Million 

• Profitable 

• Dominant UK market share 

• Blue chip client list 

• Further growth opportunities in Europe 

• Freehold factory 

• Valuable engineering designs 

For further details, principals only or their advisers 
■should contact: 

□avid Lough 

Director - Financial and Investment Services Division 
Cripps Harries Hall, Solicitors 

84 Calveriey Road - 

Tunbridge Wells CRIPPS 


am 


Kent TNI 2UP 
Tel: tQ892] 515121 
Fax: [0892] 515444 


HARRIES "t 
' HALL 44M 

Cripps Hwrits HoB fa rngntatod hi eta ramluos 
of mrotamt by eh* Law Society. 


International 

Transporters 

SPECIALISTS IN 
SOUTHERN 
FRANCE 

The owner;- of- one of the 

well-known London-based 
removals, storage and general 
haulage companies operating 
scheduled international . ser- 
vices invite e nquiri es. Outright 
sale or mei-ger basis en visaged. 
Present management available 
on agreed transition terms. 

Principals only please write 
Box H5104. Financial Times, 
One Souta wark Brid ge, 
London SEI 9HL , 

FOR SALE 

North Wbst' based group of 
scaffolding companies with 
turnover in excess of £1 mil- 
lion. The group- has an 
excellent reputation within the 
industry ana a very broad cus- 
tomer base. Profits before tax 
and directors remunera- 
tion/pensjon contributions are 
in excess of £380,000. 

Write Box H5097, Financial 
Times, 

One Southwark Bridge, 
Lbnd6n SEI 9HL 


West One Home 
and Car Supplies 
Limited 

^InReceiverehip - 

The business and assets of the above company are 
available for sale as a going concern. The company 
trades from leasehold premises In Bristol and 
Liverpool and is a retailer of motor parts, accessaries 
and DIY products. 

• Current annualised turnover approximately £1 
million 

• Leasehold trading premises in Bristol and Liverpool 

• Leasehold site in Derby (currently not trading) 

• 26 employees 

All enquiries should be addressed urgently to the 
Joint Administrative Receiver:— 

R W BirchaJI FCA 
Cork Gully 

66 Queen Square ' 

Bristol- {H "71 

BS14JP . IQRHH 

Telephone: (0272) 277165 f( Xl I WWlaHI 

Fax: (0272) 307008 ^ ^ !■■■■ 

ItakfidrbMhoriMdintwmmttfCaapmaLylxvidbfettallluBar /M 

QaitaMlAaoiiniaiia in England and Wdnn> cany ai InvaUnuntbudnBjj. ft 


By Order of the Joint Administrators 
B A Gulifcyte fca. f.ipa &AJS teIghtFiPA 
of Geoffrey Martin 8tCa 
*" RerCksverdalelid. 
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For Sale 

COOKED MEAT 
PROCESSORS 

West Yorks 

Cooked meat processing including beef, ham, 
turkey eta Supplying wholesale & retail trades. 

Fully temperature controlled & equipped 
modem long leasehold works. Sales £2m pa. 
Business & Assets for sale 
Apply in writing Ref MKH 




2 Southwark Street, London Bridge, London SEI IRQ 
Hil: 01 4078454 Fax: 01 4076423 
London Manchester Liverpool Bristol Southampton 


CHESHAM. 

BECAUSE YOU ONLY SELL 
YOUR BUSINESS ONCE. 

And you want the right buyer: With 
confidential briefs from hundreds of 
acquisitive public company chairmen 
who are looking to buy successful, 
private companies worth £500,000 to 
£25 million, we ought to be able to help. 

. So if you’re thinking of selling your 
business, contact our Managing Director 
to arrange a confidential discussion. 


CHESHAM 
AMALGAMATIONS 
The first name m merger broking. 


Chesham Howse, 2 Bentmck Street, London W1M 63X. 
Telephone: 01-935 2748 





BDO 

BINDER 

HAMLYN 


>J LIFE ASSURANCE 
COMPANY 

Our diexit, with a national sales 
organisation and established investm en t 
products, seeks to merge with or acquire a 
small authorised trading or dormant UK 
life assurance company. 

Please reply in confidence to: 

BDO Binder Hamhtn 

87 Guildhall Street, Bury St Edmunds 

Suffolk IP331PU 


INDUSTRIAL CHEMICALS 

Well established profitable company 
supplying commercial chemical products and 
solvent recovery services. T/O approx 
£1 Million. Excellent growth potential. 
Principals only 
Write Box No H5036, Financial Times, 

' • One Southwark Bridge, London SEI 9HL. 


Successful Contract and 
General Haulier 

M BJue Chip customer base 

■ NailOfiwtds coverage 

■ Annual turnover appraxfaibtalY £1.5m 

■ Current year profit forecast £144.000 

■ Modem vflttcte fleet 

■ storage focflrfles . . 

■ Experienced management and staff 

■ Tghtty controlled overheads 

■ Strong balance sheet 

For romw contacT M. Perera. 

i ROBSON RHODES^ 

tsecw Rood. uxidanECiV2Nu 
telephone: 01-251 1644 Telex: 885734 Fax: 01-250 0801 

AamonxM Hr ma bmMum oi ChwicM accownooii m fctfwd ond Wo*M lownv P» 

mwlmagiBujjawa 



Near Chichester 

Established and Profitable Licensed 

Health and Leisure Club 

Bar.Restaurani, JndoorPool Complex, Jacuzzi, Solarium, Sauna. 

2 Squash Courts^ Tennis Courtand Ptatanque Plteh. 

Plamtng Consent tor GymnasiuiTi Enanslon. 

bi afl about 1.75 acres. 

For S^e Freehold as a Going Co ncern - SAV. 

Offers InvAedbi the Begfon of £878,000. 

For FurtoerDetaSs contact: Humberts National Leisure DMaion 
25 Grosvenor Street, London W1 X 9FE 

Tat 01-629 6700 oimissocm 


Leisure Industry, Hotels and Licensed 
Property Consultants 


JEWELLERY BUSINESS FOR SALE 
JERSEY - CHANNEL ISLANDS 

TRADING FROM 2 LEASEHOLD PREMISES IN THE BUSIEST RETAIL 
THOROUGHFARE IN JS*S£Y. THIS FAMILY BUSINESS WAS ESTABLISHED 
40 YEARS AGO AND WAS TURFED INTO A LIMITED COMPANY IN 1S8S. 

BOTH PREMSES HAVE BEB4 EXTENSIVELY MODERNISED AND THE 
LEASES HAVE 14 YEARS TO RIM. 

THE COMPANY HAS JERSEY AGENCIES FOR MANY LEADING BRANDS OF 
QUALITY WATCHES AND A VERY WIDE RANGE OF PRECIOUS STONES & 
METALS. 

THE ESTIMATED STOCK VALUE IS £790,000 AT COST. 

THE ASKMG PRICE FOR THE COMPANY INCLUDING STOCK, LEASES. 
FITTINGS AND EQUIPMENT BUT UNENCUMBERED BY DEBTORS AND 
CREDITORS IS £1,100000. 

TOR FURTHER DETAILS PLEASE CONTACT. 

Ion Dora 

1 READS MaMgMMUICotHtatankiLkf 
WaBtagton Houma, 17 Union StnMt, 

ESTABLISHED PRESS WORK AND SHEET 
METAL ENGINEERING COMPANY 
FOR SALE 

Ideal , opportunity to acquire an established private limited 
company operating in various specialist market sectors with an 
exte nsi ve blue chip customer base. Rapid expansion has led to a 
current annual turnover of £1.8M with potential for significant 
further growth in the short to medium term. . 

The company currently enjoys an order book in excess of 

BSOOJOOO. 

Located in the West Midlands with easy access to the motorway 
network. 1 - . - v 

1 .. ^Ah enquiries to Box H5I18; FmanciaL Times, 

One Southwark Bridge, London SEI 9HL 


f CHRISTIE C ( J 1 


S.W. FRANCE 
_ , _ . Chate au • 

Harming for hoteL golf course and housing— 
. 358 ■ araSpcraicuhr ywper^. G ood 

ai l H wnf nfl ont ouxed Idiiuc 

' - ooooriumitv- ■ • 

Offers over £1^004)00 
(Brodrare and video available) 
London Office Ref 092/1000 

01-7992121 


MAJOR NORTHERN CARE 
HOMES GROUP 

4 lredioW homes with a total registration of 
184 pha 14 day care places. Hifii fee rates 
commanded and achieved with profits in 
excess of£i naUian. 

Offers in the R{foa of £5 million 
Contact Thalia Turner at Manchester 
Office Ae/ 56/78202 
061-8333311 


iy.*!- ; ... . 


FOR SALE 

TOOL MAKING AND ENGINEERING 
COMPANY (MANCHESTER AREA). 

duo to group re-organisatlon the above company is 
available. Very well equipped with up-to-date plant 
and tooling. Healthy company with excellent profits. 
Present turnover £500,000. plus. Current order book 
full, present customers are blue chip and household 
names. 

Write Box H5100, Financial Times, 

One Southwaric Bridge, LOND ON. SEI 9HL 

FULLY QUOTED P.L.C. 

An opportunity exists to acquire the controlling 
shareholding together with full board control, of a 
manufacturing PLC with, a market capitalisation of 
£8 .million circei. Price for. .the strategic 
shareholding, £2.5 million circa. 

All preliminary enquiries to be supported with 
evidence of financial ability to conclude 
transaction. 

Apply Box H5089, Financial Times, 

One Southwark Bridge. LONDON. SEI 9HL 


PRESTIGE CONFERENCE . HOTEL 
NEAR M2S AND HEATHROW 

20 wreparktand sotting. 100 bedropma. Confenmoa tadHttas tor 1000. 
Aval labia gg goln concern. Also aurtaWa (aut^oct to planning) to 

ovt>r 616 million 

freehold complete. (London office). 


. DISTRIBUTION BUSINESS 
; TOOI^/ENGINEERING/INDUSTRIAL 
SUPPLIES " 

* Long established with excellent customer profita 

* LpndoE based. \ ■ 

^ Privately owned. ... 

.* Record of increasing profits with growth potential. 
+ Current profits in excess of £300,000 

- Alan Morris Consultants 

Tek 0923 855451 








• ’'•.’it- 

t *•» 1. 


Con 

3! Hq 
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PET FOOD BUSINESS 


Established pet food business based in the 
•South West; 

Turnover approx £i.5M per annum from sale 

■ of dried: •. 

animal foods and manufacture of own meat 
products- . 

Good potential to expand business* 


Enquiries^* A F Gosden, 

KPMG Peat Marwick McLintock, 

. Dukes Keep, Marsh Lane, / /. 

; Southampton SOI 1EX . . 

. . Phoner 0703 631465 . 

Fa^ 0703 223547 


A sahmMiuquaculture operatiOH is for sale 

at a price w be- negotiated in cxtesa. of £3.6m,. in south, western Mew 
Brunswick, Omada,on the Bay of- Fnndjr.. The. operation cturcndy 
produces 240 -Tons ef-ftesb-sabwHi annually, ■with am ultimate projected 
capacity of 420 tons. The operation is foro nn drfy sitnated in high quality 
water, £uis good operational logistics, and generates C McBe nt retnrns. 
Serio nri y h i**"**™ * parries reeaakodto telephone or Fax Cor a copy of 
the prospectwv ai Td (506V456-3307 r Fax (S06M»2A48. CANADA. 



JOINERY MANUFACTURiNQ COMPANY ; 

Located In very pteasant East MkSaods market Sown with anticipated 
T/O this year In region of £500k. . ■ 

Modern offices, wail ' appointed' iebrlca on. new lease. Modern 
machinery with epdncBon. akfltod worKtorce, Six commercial vcMdes. 

Manufacturers of quality conservatories, windows, doors. General 
Joinery, mouldings eta. • ~ 

Order book In excess of £HX» - • 

Otters trorn p rinci p als snbr.Wrtto Bex F820B, ITnu c lal Hess, 

One Soadwarlc Bridge, LONDON. Ml ML 


EXCITING OPPORTUNITY SALE/ 
MERGER WEST GERMANY 

Ladies garment manufacturer T/O DM 14 MILLION 
50 yrs experience in the mkt Export share - 40% 
pricing med-high suits'- BoutiquU/better class 
stores. Weil known Brand in Europe. 

Please contact (UKJ Tei: (088^ 09440 Tlx: 94017748 
Fa)C (0865) 742461 . 


FOBS ALE 

Electro-mechanical and electronic coin-operated timer, 
manufacturing company. Suppliers ta the T.V. and leisure 
industry. Reason for sale, 6wner jetiring, could be invested in 
joining group com pan y or shnSar. No agents please. Only 
principals need reply. 

Write Boat HS84I, nmndal Thss% OsreS usi t h w pk Bridge, 
Lm*mSE19G0L 



EstabfehedBestawan t /Confefgnceto 

PtarmSnfl appDcaHem matte far 40 bathoom hoW extension. 

Freehold for Sole. S A. V. 

- -rr BoocNoFMZS, • •* 

RnandatTffne8, Southw£uk Brklge, London SET BHL- 


PRECISION TOOLMAKING COMPANY 
. FOR SALE ' : 

T/o 400k, stable workforce location Midlands. 
Valuable site & plant Owner retiring. , . • .. 

Contact: Mr Peta : Oakley FCA . . 

Wright 4 Ok, 14 Forgate St, Woscestor WR1 1DB 
T«* 09HS-25467, Fast 8905-23069 



We aro wiHing to dhposeof tberiant itself dr the entire which 

has £132,000 approved tax kopes.. ' ' . 

Principals only sboaldl write to Boot HS093LFfMDoU Times, 

One Southwark Bridge, London SEl 9HL 


. FOR SALE 

MANUFACTURING COMPANY 


Well established N/West company T/o £2-Sm & 
growing - good profit .record - xnodem premises with 
substantial amount of 'modem equipment. 

All cstquirica to 

^ Barry Halprm FCA,Hafr>era andWoolf, 

Chartered Accountants & Management Connutenls, 
AlbettOttHonns, St. Mgy'iPanbuagg; Manchester M3 2WJ 


- F O R- SALE- • ■■ . 

Very Profitable : 

■ ' VnNDOW/BOOatfflWANY.; 
MANUFACTURING FOR TO* TRADE ONLY " • 

- Very broad customer base - (no huge accounts^ • 

- Tumoven around £3 mSUon per ■■■■■■■■ ; 

- Projected nett (pflMMfr margin; $K - 10% .. . 

- Established: 10 yean; 

Based in the Home Counties. 

Young Management Team wishes to oonifnfe oa a 3\mr earn mt 

- Write to Bax H509< Ftoaaci*i Time*. f 

One Southwark Bridge, London $E1 9HL ■ 


FOR S AXJE / JOINT VENTURE . " : 

Wen esiabUsfaed. weQ m a nn g d a ni a m d u a l : tree immterr fa 

wett-tnown Scottish growing ore*. . . 

270 sens with hardy n urse r y stock of regular ages. Sizeable farmhouse with 
extensive omb inkling* and four cottage*. Turnover £3dQjQQ0 bat mat 
potential with good rroefams of stock capable of ray bighl return*, iuglnn* for 
sale but would welcome joist venture with suitable partner to mna ftq- 
business. Principals onjy need apply, , ■ - ^ 

Write Bex H5II3, Fbaadel 1teM9,'Oue SooAnxk Bridge Looks SEl 9HL 


MOTORCARS 

Are you looking for a used 
high profile motor car? 

Check the selection in the 
WEEKEND FT 
EVERY SATURDAY 


MOrTBAOE and nMAKCIAL BEfmCCS 
fr** 1 * * * hrtea Pnutonant nwn offices 
an ease t|W| mtUnd canewn wtei 
JJWTOO id» (OwNki'Tto in ww 
25?». Lmsk Em Suwu. p» 1(» 
CteOAXL CWonl daw Co mmer ci a l 10273} 
477022. 


Offer for Sate 

Well established, profitable. National Shopfilbng and Building 
Company, whh potential for farther expansion. Based in the N.W. 
of England with a blue chip ecstomer base. 

;Principa] -shareholder c urrentl y seeking offers in the region of £2 
-mfflion. 

For farther deto3s r write to BerBSlOJ, ftsirlsf turner, 

Owe SoetkmaHt Bridge, loOm SB 9ffL 


FREEHOLD HOTEL 

Smated ia a Rm das* wormaz loca- 

*». very dote to the C c n fe mwc 
Crain and The Ubm" ana is 


AfllFdaubfc bedroom* have en-suke 
tecihbes and the Hold was com- 
pletely refilled and . fiirbUhed 
timugheut. 12 months im. Funwh- 
•“ nuwior docoiauen arc of a 
1 lagb'flRllUld. 

Core fmai n oi at foe Rozd rr fl t n* 
5®*?^ t * ,a «ndeww* trade. The 
Hotel meosSsa fa foe provitkn of 
m-ficoao conference faeiliiie* m p**n 
panics, BotNangi are already nnmfljg- 
al tffi occupancy Cor 1990, W«k- 
end bade is sobnantiaL 
The Hod U AiDy patriot Oar. 
who ha other iw m «wri « i interests, 
«dy marketing icrv iixi to 
foe silt The bocisess ha been na by 
« femfly pannenWp sauil recently 
Oar cSaa, wtaoig coafidcot of future 
profitability, is wiDtegto m t foe - 

rant* of a sale whereby an appor- 
tsonmed of me pnee, a 

&nked to the profiabifify of die bod- 
nok is foe 12 month, followina a 
•ale. • . 

There u eaonuous scope to develop 
the bameac ftatba-. 

PKKX: 09SJB MconfolcCe *a.v. Sob 
Agent. 

Rd: FT7H1052 


Tet 0344 S2233 - 24-haw 


LAKEY & CO 

“from* Factory' . 3 fast frame 
shops. London. T/o £^m. 
Operating profit £92K. Price 
£37SK. 

Internal Couriers Ud provides 
internal mall system in Failx- 
stowe Docks. T/o C180K. Good 
profits. Much potential. Offers 
sought 

Phone (0394) 273371 


COMPANY IN 
CHANNEL ISLANDS 

Wad established sheet metal 
engineering company whh own 
product Is to be sold by its U JC 
parent group. T/O £300k. Profit 
£30K. Substantial tax losses. 
Principals only (write 
BoatHSIOe. Financial Times, 
One Southwark Brldgs. 
London SE1 8HL 


FOR SALE 

Small northern machinery 
Inmlia iion and engineering 
c ompa ny with «nnm i turnover 
£150,000. Enab&ahcd 12 year* 
with regular repeat business. 
Very profitable. 

Write Box U5092, Pmaocial Ttaa, One 
SoBrfnraxk Btidps. Loadoa SSI 98L 


For Sale 

- NW Lankan Wg h Stre et 
lttnmwfNinD' ' 

WaaaMfoSWwd 

Ite ge l ar CWon lila. Modem Ewto 

MtfiPraOl Margin 
Writ* ID BoxFgiBI, RmncM TttaM. 
One SoaSiwaiX Bridge 
London SE1 0HL 


FOR SALE 

Small, Essex based, 
domestic cleaning 
company. Easily run 
from home. Genuine 
enquiries only 

Write Box H5110, 
Financial Timas, 

One Southwark Bridge, 
LONDON. SE1 9HL 


READY-MADE COMPANY 
FOR SALE 

HUSH YUPPIES IJMTFEI 
Not traded previously. Offer 
in the region of £2/100 

Ffesre write to Box H5M5, 


. LOOKING TO BUY A 
QUOTED PLC? 
for growth, asset stripping or 
break-up purposes ? New 
sophisticated targeting 
system now available. 
Contact 


PRINTERS 

Turnover £300/100 po.-f. Dne to 
a health of proprietor the assets 
and goodwill of this profitable 
famines* atnaled in N.w. tiwH iw 
are offered for sale. 

Primipais only write Box H5I09, 
Hnancial Ttmes, One Southwark 
Bridge, London SB1 9KL 


RETAIL SHOPPING 


HOUSTON, TX. USA 
Puaapal* offie opp on noity for pank> 

pation in profiable iboppfajg cantor, 

with Hcnred return on imctoaeaL H^h 
*« wr apiueeiatleo. For photo* mod 
itoib coaua haw SLA. 20. fta>- 
(rim Avenue 4900 tngmo. Su f a nriaud , 
FAX 004191-233325. or FAX; 
201-478-2106 U.SA. 


LONDON 

BUILDING 

CONTRACTOR 

(1*SS) 

ControUing shareholder 
wishes lo retire and selL 
About £200,000. 
Central London office, 
experienced staff, 
effective tender K$L£3m 
approx.W Sl P. 
Excellent reputation. 

Write Box H5108 .Financial 
Tintes,One. Southwark 
Bridgg.Loudon,SiEl 9HI_ 


Boriaaa For Sale 
LonR-cteaHMwd 
tetenatifoasl Tm+ertm 

SPECIALISTS IN 
SOUTHERN FRANCE 


UadfotoM removal*, storage a ad 
aeaem! bsulage dompouxs aprratmg 
refaodatoJ iak fuffioiwl Mrww invite 
eamterica. Omrilbi ale er merer 
bads mas sed. P reeeni minag a nriu 
w anMii oB mm. 

■ Principabcriy phase write 
. Box Hi! CM, Rcaaeol Times, One 
Seofowart Bridfe, Loadto SE1 9HL 


FOR SALE 

Robber MoakSag Compan y 

‘ In the Sport and Leisure Sector 
Patented Products sold 
internationally 

Owners retiring, T/O & £7QQfiQQ 
Interested Parties please 
write ux- 



SUBSCXIFTXIN NEWSLETTER 
ON SOUTH EAST ASIA 

Covering eeeoMnie and pokijcal 
tones, with cambfisfaed tana of 
CTpgtoocnapooricna in the region. 

Far sale. Could i n tere s t bmma/ 
newskner pobflshers. consnfianries, 
SaanaQy-oaeatEd firms. 





FOR SALE 

INDUSTRIAL FASTENER 
DISTRIBUTION DEPOTS 
Turnover £3M, 
Operating profit C375K 

Principals only write to: 

Box M5043, Financial Timas, 
On* Southwark Brldgo, 
London SE1 9HL 


SFANBB/UX COMPAMESVOR 
SOLE 

Electronic waiy es M i dwiftwe t (St>) 
T.O. 310a. Phannacsttlcal/syolltesii 
Cowpw^CSp). Robber Monkfiog Co 


Cfodmb (UK) Lad. 

2 London WaB Bldgs, 

Imiln. W.n ImIm WWi jPf, 

Fax 01-588 2718 Td 01-628 4200 


BUUNNG/CONSTRUCnON 

COMPANY 

Estsbflahod reputabla company, 
with substantial high quality 
order book. Oamar wishing to 
retiro, excel lent management 
team. 

VMrto Box HSW2. Rnandai Ttoea, 
On* Soutfvtorfc Bridge, 
LONDON. SEt Brt. 


Principal w cay oa and give fid 1 
aming and/or eel as coambaa. 
- Amfang s iLju uafi avafiahle for 

i ™ PBC,i fotelpsli oob- 


SmaS m*m foh i ragai b oi fa iw . aBed 
lo ihc oaoaraafloo isdotfiy. 

North London im. Trrrnorsf * 
£400/300 pa. siwradaisiThr- 
4250 iqJL in two Icaaehold aha. 
Soond coder bock 

Wto Box R5111. Ftaaariai Tbnea. CM 
Sonfowadc Bridge. London SE1 3HL 


■ J "7T 


Wall eetabllalted, profitable and 
thriving Company based In the 
home counties, supplying to the Lei- 
sure Industry. Excellent growth 
potontial. Freehold factory on an 
acre she. Asking Prioe El -9m - 
Principals Only Write Box HBTtiL 
Ftosndal Times. One Soutttwartc 
Bridge, LONDON. SCI 9HL 



REGISTER OF 
ACCOUNTANCY 

practices foe safe. GRFs from 
50k - 200k. Across the UJC 
Folly confidential buying and 
sellip ^i ervice by partnmhip 

Write Boa H488Q, Ftosndsl Item, Qua 
Southwark Bridge, Le a den EEI 9HL- 



Mayfeir Sdickom for 
Independent Legal Advice 
Fixed fisc fw initial coosoUolioa 
Tet 01-287 6611 
Fac 01-434 0354 
DX’ 542SI KeCKflgy I. 


lUHUFACTtteHD 

wen eetetotowd emeu e u f Sieee. con- 
Unity shusM end ctoee to mohawey 
nemark Hm ms Mdfle and sqsipawnt 
to dodie Ife 190k tomomr wder vfa- 
oroua ■eee g e menL Oflere la the 
regional VXk required. 

Desetie Fax No. 0400 tteto or WrUe 
Box FB20S. RneneHl nmee. One 
Soudiwwk Bridge. London 8E1 0HL 


HHMCB - At NstpHon In Argoto. s Brand 
new 4 Pdrm villa wiW «u efsenMoe. 
IIOaO-iTv bi area m SJOO xqja. at land 
wtm 2 no tnrit Mas & automate w a tering 
system, uttunfarf 2 km. from beeutltui 
com. C16&000. Apply: Mr. E. Andrealkoe. 
Nathmel Bank, Symtegma 21100 

NaSpBon TeL (07BB 2B32Z 


BUSINESSES WANTED 


COURSES 


DAIRY PLVM 

ArafAty expand continental Dairy Company is kxildng 
for an Engish plant suitable fbfthe manu&cture 
of fresh dairy products. Ideal sfze would be 
approximately 20XXX)sqft,cofnplete'Mth cold storage, 
mfc supply.effluent plant, normal seivices etc. 

The buyerwiD also consfcierottier food processing plaits 
provided they are ftushed to h©i food grade 
standards and have the possbtKy of conveision to a dairy 
For further details, please contact: 

MIKE MORRELL GmbH, Muhfsbasse 4, 
D8918Diessen am Arnmersee,West Germany. 
Tel: 010-43-8807 6002. Fax; 01£>49-S807 8579. 
or gfoasa write to Box Na HS09^ FtnancM Ttmes, 

1 Southwark Bridgg, London SElQHLP rtntipa t a and Ownaru only. 


LAND FELL SITES AND WASTE 
DISPOSAL BUSINESS REQUIRED 
ANYWHERE IN THE U.K. 


Write Box H5082, Financial Times, 
One Southwark Bridge, London SEl 9HL 


BUSINESS WANTED 

Mimic Engineering company with large custom e r base, good order book 
and available finance, seeking to merge or acquire company in allied 
field. 

Ideal company would have the infrastructure and management to merge 
or asudgnaate with the existing business, and have a tur nove r in the 
region of E1/2M to £1M with growth potential 

An added benefit would be if the company has z customer base in 
process eoatroL 

In t ere sted p arts ea please write, in the first instance, to Bax HSD86, 
Financial Tunes, One So u th wark. Bridge, London SEl 9HL 


BUSINESS TURNOVER - £3M PLUS 

Higher Interest rates, Slow down In the Market, Increased competition from 
Europe, Are these factors now starting to affect your business? Would you 
benefit tram working within a larger engineering group, who could offer 
specialist knowledge, greater exposure, and a ro-flnanctng package? 
Please write to strictest confidence to 

Box no H5018 Financial Times, 

One Southwark Bridge. 

London SEl 9HL. 


HEALTHCARE DISTRIBUTION COMPANY 

Healthcare company to acquire a company in healthcare 4"*"iiwiim 
(excluding dreg wholesaling}. Areas erf' interest metude sach areas as dental 
equipment *"*1 «wi optical prodnetx. 

We would be pleased to bear from c ompani es with profits betw e en £300k and 
EL0M. u»»«j mji i win be mcourepd to and participate in new 

parent. 

bueraud pertia should write to the grotq> Managing Director mi Chatman at 
Box B. Xil, Financial Times, One SoxUamk Bridge, London SEl 9HL 


WANTED 

Trading company in food sector, subsidiary of 
Blue Chip Pic, seeks manufacturing Companies as 
well as UK or European Agencies, to expand 
business. 

Write Box H5084, Financial Hums, Ooe Southwark Bridge, 
LONDON. SEl 9HL 






DATA NETWORKS/ 
ELECTRICAL 

A computer cabling/aloctrlcal 
Installation company required by 
e company wishing to expend ha 
services to the Manchester arse. 
Other by aqulsitlon or merger. 
Details to 

WB. group pie, Romney House, 
Romney Flees, llek toton e 


nink.JeA. .1 


PLC 

Diversifying s e eks acquisition 
turnover £250,000 to £2JM. 
Profitable or non -profitable. 
All companies considered 
dealing on a merc h andi sin g 
bass. 

Write Box HCU, FfeereU Tote*. Ooe 
Sowtotefk Bridre. Loodon SB1 9HL 


QUOTED PLC 

Interested In acquiring trav e l 
agency with dree £3-4m turnover. 
Must have IATA and ABTA 
licences. Preferred location 
London or Manchester. 
W a re s wrts> to confluence »; 

Box HBDBQ. Financial TTmee. One 
SouOxmuIi Bridge, London SEl SHL 


INTERNATIONAL 

FINANCIAL 

GROUP 

interested in acquiring majority 
equity position in portfolio 
management company. Reply in 

fft OUT AuStTUUUl 
office fox number 6175 387 142. 


GARDEN 

PRODUCTS 

We are an established distrib- 
utor of garden products 
primarily to the Garden Cen- 
tre Trade. 

We are now seeking to 
acquire sinnisr 

Please write, in confidence to: 
The Chairman, Box F9208, 
Financial Times, One 
Southwark Bridge, London 
SEl 9HL 


If you hove a s i fo e wnftol busi- 
ness centre, that you wish to sell, 
or you require a partner to 
develop, we would like to hear 
from you. 

Write bt oooMencs to Boa H6115, 




Advertiser would Eke to hear of 
small to medium electric motor 
repair business and/or trans- 
former manufacturer for sale. 
Would consider retaining exist. 

mg management *&d staff. 


FFICE 


'll iJTM.T 


PLANT & 


:ii:i=»-.V4 


FOR SALE ATHENS, 

Modem factory situated on 
23km of the National road to 
Northern Greece, near rail- 
way station. 

16,000 oq. metres of build- 
ings surface on 42,000 sq 
metr e s of land. 

Fully equipped with ameni- 
ties and Installations tor 
assembly of motor vehicles 
having produced 10,000 units 
per annum till 1988. 

May be used for any metal 
construction or other Indus- 
trial production and even as 
a super market headquarters 
and warehouse. 

Valid operation permit 

For further infemetfon con- 

tawnU Antamobn. Co 

STS Ahsrnen Str 

Or - 111 48 Athens Greece 

Tat 2028 947 

The 215348 Cad Gr 

FlUC 2012 829 


AMERICAN BANK 
MOVES H.Q. 

OVER 588 Desks, Chair*. F3mg 
cabinets. Tables etc., etc., must 
be sold. 

Executive Rosewood Desks 
from £350.00 

Matching Crtdara & 

Filing Cab i net 

from £125.00-250.00 

Leather chairs £15000 

Light oak Desks £145.00 
All offered in excellent condition 
Why pay more ring now 
on 549-9339 


FOR SALE 


ImmediatBfy ava//ajwa' 

Falcon 900 

"token to trade for 
newGutfstreamfV 


r.r.ili <1., 






wm 




STA RNET 

: i'-Mfys ffisffi 

INTERACTIVE TRAINING 
BY SATELLITE 

STARNST. is s major Training Agency fundc-'diproieci -managed by 
Polytechnic South West which aims to' expire !tie pctentiajlor. • 
satellite broaCcasUnc iri training ard pro?ess:c-na' upidaiing.-. It witi . 
feature live; interactive lOlcyisec .training- programmes prc’ac cast 
via the fecentiy-iabn'cheb Olympus satet’ite.’ Programmes vviil 

concentiaVo ch-AKree afeast-y -.y.. -. ■■■■; 

STARTING UP IN BUSINESS 
ADVANCED ENGINEERING TECHNOLOGY 
SPECIALIST PROFESSIONAL UPDATES • 
Programmes. begin on ;9 ; January ' 990. individuals. conibaniesToh -i 
institutions who may .Wish to. receive, the progr-ammos and : 
part^cipate'in the project arc- invitecJ to wnte to the'addfe-asbeicv/ro 
receive a. free USER INFORMATION PACK 
• : .T STARNET, Polytechnic South west," vT ;-v : V v'J-A ' 
TneHoe Centre, Notte Street, Plymoutti, Devon PL12AR 
Te 0752 2\T-53<» Fax: -07S: 235€3« 



■ 1 i V f FT. H \ : » 
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BUSINESSES FOR SALE 


BUSINESS FOR SALE 

The Joint Administrative Receh'ers D. H. Gilbert 
andM. Moses offer the following business for sale. 
Leicesters h ire based mamifiwturerofLeisxereweax: 

■ Turnover £2.2 milli on 
a Blue Chip Customers 

■ Substantial Order Book 

■ Modern Leasehold Premises 

For further information please contact: 

Tbe Joint Administrative Receivers, 

D.H. Gilbert or AL Moses, Levy Gee and Partners, 
100 Oxdk Farm Road, London NWt REM. 

TeL 01-267 4477 Fax: 01-267 1028. 

Ref: L550. 



C. F. Marshall & Son Ltd. 

(In Receivership) 

Offers are invited for the business and assets of this 
company which operates in the Importing, packaging and 
sales of hygiene, personal care and gift products. 

The company trades under the established name ‘Marshall 
Jamas’ from leasehold premises in Welwyn Garden City. 
Herts. The company has a good customer base. 

For further details please 

COntaCt: 

PANNELL 

Pannell Kerr Forster A x A “ L 1 1 

New Garden House T/'1, I P T? 

78 Hatton Garden iVIjIvlV 

FORSTER 

F00cO?4O5TI736. CHARTERED ACCOUNTANTS 


By Order of the Joint Administrative Receivers G A Auger Esq. FCCA. 
ft R Hocking Esq fiCCA- of Stay Hayward. 

Re: F H Downs Engineering Ud - In Administrative Receivership 

SHEET METAL FABRICATION 
BUSINESS 

Conception. Design, Manufacture and I retaliation of Custom 
Built Plants and mechanical handling equipment. 

TO 9/88 £1.12 million. Fully equipped factory premises. 
Skilled labour force Strong customer base 
Offers invited far assets on an on-going basis 
All enquiries PJP/SMW 


wmrnmzi 


2 Southwark Street, London Bridge, London SEl IRQ. 
L TW: 01-4078454 Rkc 01-407 6423 Telex: B954348 

\. London M an eh o otor Lhmtpool artotol Southampton 


COMPANY NOTICES 



GENERAL MOTORS 
CORPORATION 

NOTICE IS HEREBY GIVEN that resulting from the 
corporation's declaration of a dividend of S0.75 
(gross) per share of the common stock of the 
corporation payable on the 9th September 1989 
there will become due in respect of the bearer 
depositary receipts a gross distribution of 3.75 cents 
per unit The depositary will give further notice of 
the sterling equivalent of the net distribution per unit 
payable on and after the 15th September 1989. 

All claims must be accompanied by a completed 
claim form and USA tax declaration obtainable from 
the depositary. Claimants other than UK banks and 
members of the stock exchange must lodge their 
bearer depositary receipts for marking. Postal 
claims cannot be accepted. The corporation's 
second quarter report for the 1989 will be available 
upon application to the depositary named below. 

Barclays Bank PLC 
Stock Exchange Services Department 
54 Lombard Street London EC3P 3AH 


LEGAL NOTICES 


Notice to 

Creditors to send in pwtlculare 
of debts or claims 

Company Number: 1310502 

S W farmer GROUP PLC 


NOTICE is Mreby flhron (Ml ma CrMNore a 
ma abova-namao Company u« raQutrad an 
or Odom im nxn day ai oaoter 1889 10 
rend in ndr namre and nddroHoa. with 
irtodn ct thoir Debts of Claims, and thfl 
nsmn and oddrssaea af (hair SoUdttra (H 
*fwv « ma undarsignad EMam Kfampka 
and Gordon SnwtM GoWla to Dotal do Has- 
kbm A Sails. Cfeto H«JI Court. Infirmary 
SM. i-ooda LSI awr. 

Dated: 4 SapUmMr 1B89 
JOINT ADMINISTRATOR 


BAYER 

AKT1ENGESELLSCHAFT 

United Kingdom shareholders 
are advised that copies of the Half- 
Yearly RepOri for th« period ended 
81 st August, 1989 are now 
available from:- 

S.G. Warburg & Co. Ltd. 
Frying Agency. 

2 Finsbury Avenue. 
London EC2M 2RL 
Hambros Bank Limited. 

41 Tower Hill, 

London EC3N 4HA. 

Hin Samuel Bank Limited. 

4& Beech Street 
London EC2P 2 LX. 

KleinwoR Benson Limited. 
The Lawn, 

Speen. 

Newbury. 






















































Making prints at Pont Aven 

William Packer on the exhibition at the Royal Academy 


J U good things are said to 
come to him who waits, but 
A-* not necessarily so if it is Art 
Jl JL and he lives in London. 
Although London is hardly starved of 
great works of art, many major exhi- 
bitions on international tour now 
seem to pass it by. The great Gauguin 
retrospective which came to Paris 
from America last spring was just 
such a one, and so the appearance of 
one of that exhibition's ancillary 
treats in the Pine Rooms of the Royal 
Academy is all the more welcome. 

Gauguin and the School of Pont 
Aven is drawn from the collection 
formed for the Friedart Foundation by 
Samuel Josefowitz, who found, some 
30 years ago. that his Interest In 
prints made by members of that 
school was not exactly widely shared. 
The relish with which we now view 
these lovely things is only made the 


more piquant in the knowledge that 
so many were bought for a song: for 
some, there was no need to sing at alL 

The versions of this exhibition 
shown in America and then at the 
Bibliotheque Nationale in Paris were 
confined entirely to the prints. Here 
at Burlington House (until November 
19, then on to the National Gallery of 
Scotland, Edinburgh: sponsored by 
Banqae Indosuez and WICarr) we are 
given a fuller treatment of the sub- 
ject, augmented not only by recent 
additions to the collection, but by 
related paintings naturally unavail- 
able during the currency of that 
larger Gauguin show. 

Gauguin's is naturally the domi- 
nant creative presence, for the power 
of hindsight and what is by now a 
long lifetime of critical study are fac- 
tors hard to dismiss out of mind. But 
whatever the subsequent justification. 



in terms of reputation and absolute 
achievement, it Is always a mistake to 
assume a contemporary or consistent 
pre-eminence. Gauguin, the symbolist 
he always was and the expressionist 
he became, is without question one of 
the great figures in the history of the 
art of the recent past, and even in the 
late 1880s. nearly 40 and yet stm cast- 
ing about for his true direction as an 
artist, he was already the outstanding 
painter of that small group that had 
come together in furthest Brittany. 
But that is not to say that his was 
always the formative and determining 
influence, nor that he took nothing 
from the practical example and theo- 
retical ideas of his fellows much 
younger than hims elf, 

Of nothing is this more true *h«r| 
his print-making. He was to become a 
master, most especially of the relief 
print and the great retrospective held 
many beautiful examples of the 
extraordinary woodcuts he made in 
the South Seas. But he had made only 
a dozen prints in all before he left 
France, and at Pont Aven in the 1880s 
he was still very much the tyro. The 
others may have responded to his 
imagery as their synthesis! and sym- 
bolist principles developed, but it was 
during his absence in Paris through 
the early 1890s that his own tech- 




Detail from “Seated Breton Woman” by Henri Delavallge 


niques developed, while their print- 
making of all kinds - cuts, etchings, 
“zincograptas” (lithographs but madp 
on much cheaper zinc plates) - flour- 
ished. 

The work on show by all the artists 
of the school naturally reflects its 
engagement with the shared aes- 
thetic. “1 love Brittany”, wrote Gau- 
guin in 1888; “1 find there the savage, 
the primitive. When my clogs resound 
on the granite sail, I hear the muffled, 
dull, powerful tone that I seek in my 
p aintin g." The ordered simplicities 
and ritual certainties of the Breton 
peasant life struck the same ponder- 
ous, symbolic note in the imagina- 
tions of Bernard, Serusier, Seguin and 
Delavallee, and insistently enough in 
their case to drown out that more 
distant, atavistic beat, that would 
finally draw Gauguin away, dreaming 
of the true, primitive life. 

That Breton primitivism, such as it 
was, served also to supply the emo- 
tional. symbolic cloak for the formal 
sophistications of synthes ism, that 
pointed inexorably towards abstrac- 


Detail from “The Artist’s Wife” by Robert Bevan 


tion within a generation. “Remem- 
ber," said Maurice Denis, “that a 
painting, before being a battle horse, 
a nude or any kind of anecdote, is 
essentially a flat surface covered with 
colours organised in a certain order." 
Delivered apropos Synthesism in par- 
ticular, it is a truism of all painting, 
and here we can see the artists of 
Pont Aven looking to the Japanese 
print, medieval woodcut and illumina- 
tion, folk art and the popular broad- 
sheet for just such reference and 
example, and such near contempo- 
raries as Millet and Puvis de Chav- 
annes besides. Such matters are inter- 
esting enough, but the greater 
excitement in the show lies with the 
revelation of the individual artists, in 
particular those not so familiar or, 
perhaps, those not hitherto so closely 
regarded, or seen in this context Pont 
Aven was never an exclusive society. 
Artists came and went: Gauguin him- 
self was only there intermittently, 
between 1886 and 1881, and 1894-5. 
There were several British artists 
there from time to time, including 


several, such as Stanhope Forbes, 
who came over from Newlyn in Corn- 
wall. The two Britons represented 
here are the young Robert Bevan, and 
the irishman, Roderic O’Conor, who is 
a true star. Indeed, his etchings, sup- 
ported by the magnificent Pont Aven 
landscape lent by the Tate, are the 
outstanding group within the show - 
simple, vigorous and direct, wonder- 
fully authoritative. 

But he is only questionably alone in 
that distinction. The calm, expansive 
landscapes of the self-taught Maxima 
Maufra are something of a discovery, 
and while Emile Bernard is close to 
Gauguin in both idea and practice, 
Armand Seguin declares himself the 
more substantial artist-as-print- 
maker, as much in technical range 
and variety of subject as in the actual 
quality of particular works. An 
emphatically simple reclining nude is 
especially fine and his small, simple 
portrait e tching s of young Breton 
girls are exquisite. 

This is not a large show, but one to 
linger over and savour nevertheless. 


The Purity Game National Theatre Festival in Rotterdam 


MINERVA STUDIO, CHICHESTER 


The marvellous Minerva is 
both a compacted version of 
the parent Chichester Festival 
Theatre and a fine new flexible 
arena, in spite of the visible 
breezeblocks and regulation 
red and grey finish. A first 
visit corroborates everything 
Martin Hoyle has already said 
on this page. Two cheers for 
sponsorship. 

Trouble is, what do you put 
in it? All reports confirm that, 
in this first season, the Botho 
Strauss version of Gorky’s 
Surnmerfolk has been the best 
show; but can it possibly have 
come anywhere near the Peter 
Stein Schaubfihne production 
for which Strauss prepared the 
script? There has been Mari- 
vaux and Love’s Labour’s Lost, 
and a re-hash of Caryl Chur- 
chill's Cloud Nine for which 
the audience was unprepared 
and the critics too grown-up. 

Now a new musical, a cop- 
per-bottomed disaster and the 
most compulsively excruciat- 
ing evening I have spent in a 
theatre since Adrian Mitchell's 
Lope De Vega musical at Wat- 
ford last year. Gillian Plowman 
is a no doubt promising anthor 
who has just won the Verity 
Bargate Award, and that is as 
positive as I can he. With 
dreadful music by Corin Buck- 
e ridge and lyrics to match by 
director Will Cohu, The Purify 
Game is an embarrassing 
attempt to send up the soaps, 
as in “The Partridge Family 
meets the Twilight Zone.” 


Neighbours in Bedfordshire 
collude in promoting their sup- 
posedly virginal offspring in a 
moral crusade, the selling of 
purity. The real world is chock 
full of AIDS, violence, child 
abuse, drugs, add rain and ter- 
rorism. Get on down and get 
celibate. 


What actually happens is 
that Deborah Beaumont’s vir- 
ginal Lolita feigns pregnancy 
to thwart the randy unem- 
ployed father, Eddie (Michael 
G Jones), next door; her own 
salesman father (Tony Ashton) 
walks around with cardboard 
boxes on his head; and two 
brothers, one religious, the 
other sporty (Alex Hanson and 
Roger Moss), sing terrible 
snatches of non-song while 
smugly praising God and doing 
press-ups. 


There may be a zany 
satirical play inside there, but 1 
doubt it The nadir, and high 
point, is Eddie's musical 
nightmare of singing a bad 
Country and Western number 
(“A Man’s Gotta Ride Tall in 
the Saddle”) with his trousers 
round his ankles while 
clutching a toilet roll. The 
significance of this escaped me, 
but not its transcendent 
direness. Eddie, the purity 
pusher, ends up a gibbering 
wreck. And who can blame 
him? 1 was not feeling too good 
myselt 


Michael Coveney 


r wo decades after the celebrated 
tomato action - when the con- 
tents of Holland’s greenhouses 
were hurled at the contents of 
her theatre, killing the effete boulevard 
tradition stone dead — the Dutch are still 
feeling their way round the debris. A new 
tradition has, of course, grown up. but 
from the evidence of this year’s National 
Theatre Festival In Rotterdam it remains 
a theatre of experiment and exploration 
with the experimentalist's awe of the 
enfant terrible. 

Old-fashioned entertainment was not a 
concept that figured greatly in this 
annual showcase, now in its third year, 
for the 10 productions judged by a panel 
of Dutch and Flemish critics to be the 
pick of the last season. Weighty pro- 
gramme essays and an uncompromising 
austerity of design set a mood which 
appears to have swung from flamboyant 
disregard of convention to an earnest 
reappraisal of theatrical structure and the 
mechanics of emotional engagement. 

Hie result is a highly individual thea- 
tre, which at its best genuinely opens up 
new horizons. Where else would you find 
an audience prepared to sit hi rapt atten- 
tion for a two and a half hour monologue 
based on three Cambridge seminars by 
Wittgenstein? Where else, for that matter, 
would yon find an actor able and willing 
to perform it? Even without understand- 
ing a word of Peter Verburgt’s weighty 
Wittgenstein Incorporated, one could not 
help but admire the meticulous detail and 
intelligence of Johan Leysen’s perfor- 
mance of it. Here is a master technician (a 
television star to boot) who is not 
remotely stagey, and who appears to 
engage totally with his material. 

The rigoronsuess of Wittgenstein has 
its flip side in Maatschappjj Discordia's 
hnniiiing of a family drama by Judith 
Herzberg, which carried off the award for 


best play of the season. (Discordia, with 
characteristic fastidiousness, ruled Itself 
out of competition for the F130.000 best 
production prize. Perhaps, remarked a 
detractor, it was afraid it wouldn’t win). 

Revered and reviled with equal passion, 
this company appeared on a first encoun- 
ter to be peddling a hippy theatre which 
owes its undoubted milt status to a wilful 
refusal to engage in any conventional 
debate. Its actor/director, Jan Joris 
Lamere, is famous for his inability .to 


learn A part. Even after some 50 perfor- 
mances he insists on his right to keep a 


mances he insists on his right to keep a 
script within reach, enshrining this is a 
company style which is deceptively 
casual. 

In S rets, the repeated burglary of a fam- 
ily home casts a brutal light on a delicate 
cobweb of relationships. The play was 
premiered by the Tonneelgroep Amster- 
dam in a naturalistic style which was 
widely held to be a mistake. Discordia has 
made a success of it by going to the oppo- 
site extreme: sombrely-clad actors stand 
around In groups discussing themselves 
behind a line of silver trophies which is 
ritually destroyed between scenes. 

Lamere himself plays the eldest daugh- 
ter, Do, a top secretary to whose lot falls 
the repetitive job of tidying up the mess. 
It is certainly not done-camply, and nei- 
ther Is there any attempt to impersonate a 
woman. While one might venture all 
kinds of psychological reasons for this 
alienation, Discordia says Lamere was 
simply cast to type. 

Whether it is inspired deconstruction or 
perverse self-indulgence, it exemplifies a 
preoccupation in the festival with the 
mechanics of text. Holland does not have 
many playwrights of its own, and there is 
a strong sense of a theatre that is 
intrigued and perturbed by the Intrinsic 
power or a newly discovered toy. 

Again and again, the fripperies of 


design and per fo r m ance are cast aside in 
puritanical pursuit of an uncluttered per- 
spective. In Medea, (me of three contribu- 
tions from Tonneelgroep Amsterdam, the 
men stand smugly around with cardboard 
crowns and attarhp cases, while a mu* 
cara-smeared woman fights a deadly bat- 
tle for custody of her children amid can- 
teen chairs, watched by pretty, stem-faced 
chorines in grey gaberdines. There is no 
sense of majesty in Gerar-djan Render’s 
Buripedes,^ but r . there. Js^ an austere ete- 
• gance in the symmetry of the staging. 

It is a mark of the new Dutch establish- 
ment that Kitty Courbois, who plays 
Medea, appeared as the incestuous nym- 
phet in the 1968 premiere of Hugo Claus's 
Vrijdag, another of Tonneelgroep’s festi- 
val contributions. Klaus, who is Flemish, 
is one of the most prolific and wefl-re- 
spected figures of Dutch-speaking litera- 
ture. 

This anguished, tbnng h flagrantly pru- 
rient play, an anachronism In the pro- 
gramme at over three hours long, drew an 
outstanding deadpan performance from 
Rik von Uffelen as the father recently 
released from a jail sentence imposed for 
bedding his only daughter. The pain of his 
memories and the comedy of his return to 
a wife who has shacked up with her 
neighbour are held in an absorbing bal- 
ance. 

jt Vrijdag represents a look back to the 
I m mediate aftermath of the tomato 
action, Tonneelgroep also indicated a way 
forward with the scintillating physical 
theatre of Gesprekken Over Goethe ?, a 
fanny and probing anatomy of suicide 
written and directed by Frans Strfjards. 
In the midst of such sobriety a collective 
sigh of relief was heaved in the foreign 
critics’s circle at the assurance that 
Goethe himself had nothing obvlousto do 

Claire Armitstead 
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Royal Opera, Cove&t Garden, 
the season opens with Rigoletlo, 
in the underrated Nuria Espert 
production first shown last year. 
The cast includes Ingvar wizen, 
Leontina Vaduva and Jerry Had- 
ley, and the conductor is Sian 
Edwards. 

English National Opera. Coli- 
seum. The first new production 
of the ENO season is A Masked 
Bell, by the team (producer 
David Aides, designer David 
Fielding, conductor Mark Elder) 
responsible for tbe company’s 
controversial Simon Boccanegra. 
Arthur Davies, Janice Cairns. 
Jonathan Summers and T.SwHa 
Flnnie take the leading roles. 

Further performances at the 
unevenly sung revivals which 
opened the season - The Magic 
Flute, conducted by Lothar 
Zagrosek. with Thomas Randle, 
Cathryn Pope, Alan Opie and 
John Connell: and Katya Kaba- 
nova. conducted by Albert Rosen, 
with Kathryn Harries, Pauline 
Tinsl ey, Edmund Ba rham, and 
Donald Adams. 

Sadler’s Wells Theatre. For she 
performances the Theater Lad- 
wigshafen (from Germany) and 
the Academy of Ancient Music 
join forces to present a "period- 
instrument” production of Moz- 
art's EntfUhnmg axis dem Serai Z. 


ova, Georg Tichy and Peter Wim- 
berger. Fidelia is conducted by 
Vaclav Neumann and the cast 
includes Gwyneth Jones. Sona 
Ghazarlan and Jaroslav SteJnc. 
La Bohime under Silvio Varviso, 
is sung by Patricia Wise, Kurt 
Rydl, Bqjidor Nlkolov. 

Volksoper. The week's perfor- 
mances include Ein Waber- 
traum, Die htstige Witwe, My 
Fair Lady. Eiae Nacht in Vene- 
dig, TSefiand, Don Gkmanrd and 
KtssmeEate. 


beperfonned with guest artists 
from the Theater des Westerns, 
Berlin. 


Opera. The successful new Aida 
production by Jacques Karop- 
stars Rosalind Plowright in the 
title role, Li via B udai, LandoBar- 
tolini and Is expertly conducted 
by Bonn’s music director Dennis 
Russell Davies. 


Brussels 


Cologne 


Theatre tin Residence Palace. 

The Marriage of Figaro staged 
by Stefcno Giuliani. Tbe Brussels 
Festival Orchestra is conducted 
by Robert Janssens with Marie- 
NoeUe de Callatay. Victor 
Demaiffe, Isabelle Kabatu. Wer- 
ner Van M echelon. 

Theatre Royal de la Monnaie. 
The Monnale Opera Company 
in VercQ's Falstaff, staged by 
finis Oasqual, conducted by Syl- 

valn CamhreHng with Jose Van 
Dam {Falstafl) Laurence Dale 
(Fenton). Ugo Benelli (Dr Cajus). 
Diana Curry. 


Opera. Jemtfa, in Harry Kupfer’s 
production, is revived with 
astrong cast led by Leonie Rysa- 
nek-Gausmann, Linda Plech, 
Guenter Neumann, Jean van 
Ree, Alfred Kuhn. Tone Kruse, 
and conducted by .T am** 
Cologne's new music director. - 


New York 


Berlin 


FINANCIAL TIMES 


FINANCIALT1MES 
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Vienna 

Staatsoper. Le Nazze di Figaro 
by Mozart is conducted by Ivan 
Fischer, with cast Inchidin g Mar- 
garet Price. Thomas Hampson 
and Horst Nltsche. Lada di Lam ■ 
mermoor is conducted by Ion 
Marin and sung by Rtiita Gruber- 


Opera: Hebbel Theater. Monte- 
zuma In Herbert Wernicke ’sprod- 
notion returns with Iris Vermil- 
lion, Jane Giering, Gudrun 
Sieberand Walton Groenroos. 
Also three ballets, danced by 
guests from the Munich Gfirtner- 
platzth&ater. 


New York (Sty Opera. Along • 
with the last performances of 
Leonard B er ns te in's - 

conducted by Stanley Silverman, 
the season continues with perfor- 
mances of Die Zauberfl&e con- ' 
ducted by Scott Bergeson in LofU 
Mausouri's production with Eli- 
zabeth Hynes and Walter Mac- 
NeH and u Barbiere di SivigUa 
conducted by Sergiu Comissiona. 
Lincoln Center New York State 
Theatre (8774700). 


Tokyo 


Hamburg 


Opera. The Broadway musical 
La Cage aux Fades, by JerryHer- 
man and Harvey Fierstein, pro- 
duced by Helmut Baumann will 


USSR State Ballet. Sleeping 
Beauty. Tokyo Bunka Kafkan 
(Tues, Wed) (285 1681). 
Bayremther Festspiele iges: 
TarmhOuser conducted by Giu- 
seppe SinopolL Tokyo Bunka- 
rmiia (Tues) (477 3244). 


FINANCIAL 


TIMES TUESDAY SEPTEMBER 


12 1939 


Maxwell Davies s Fourth 


ALBERT HALURADIO 3 


A critic hearing for the first 
an important new sym- 
phony in four linke d no w- 
meats lasting nearly forty-five 
minutes is well advised to 
avoid, final-sounding pro- 
nouncements. What emerged 
xmarvnably from the premiere 

of Peter Maxwell Davies's 
Fourth Symphony at the 
Proms on Sunday i» the com- 
poser’s comprehensive econ- 
omy of means. ' 

He is at the stage of compo- 
sitional maturit y whe re lit tle 
ran be to go an extraor- 

dinarily long way: the work, a 
deutent stretch of discourse 
for Classical-symphony forces, 
is replete with moments in 
which a single line, a single 
strand (or combination) of cot 
our set amid teHtngiy spaced 
silences, is heard to take on a 
weight of expressive meaning 
that enriches every musi c al 
“event” with long-term signifi- 
cance. 

The Fourth is Tnlintl * its pre- 
decessor symphonies In bring 
written for the Scottish Cham- 
ber Orchestra- (of which Max- 
well Davies Is Associate Com- 
poser-Conductor); the 
intentional reduction in avail- 
able forces has - clearly pro- 
vided a new burst of encour- 
agement to an already 
longhrid penchant for “North- 
ern” leanness of sound and 
substance. The physical envi- 
ronment of the symphony is a 
bare, bleak Iand-and-seascape, 
not filled with spectacular vis- 
tas or fiery contrasts of bright 
and dark as were. the earner 
Maxwell Davies essays in the 
form. At the same time the 
masterly control of colour 
makes each sound-image stand 
out with new distinctiveness. 

The composer has described 
particular sources of inspira- 
tion - the sea, a Medieval 
plainchant (which supplies the 
argument with, all its har- 
monic and motivic content), 
and the early-morning sight- 
ing, at his Orkney island 
home, of a golden eagle prised 
to take flight The picturesque 
elements — pairs of horns and 


trumpets constantly dotting 
out in b ri** . brilliant fanfares; 
the cross-rhythmic swirls and 
eddies of the magnificent sec- 
ond-movement Scherzo, pin- 
ioned on the timpani; the low 
Habt-flickers of alto flute and 

clarinet at the start of the 
gravely beautiful Adagio - 
are at once perceptible and 
finely absorbed into a continu- 
ous musical fabric. This may 
be a symphony inspired by 
time and place, bnt it la by no 
a "programme” work. 

What a first hearing left 
uncertain is whether the sym- 
phonic appellation answers 
exactly to the listener's seme 
of the work’s unfolding. The 
shape is appreciable in Classi- 
cal terms, even though Max- 
well Davies has “smudged” 
/mb own word, in a pre-Prom 
i»nc ) the boundaries between 
movements by gathering there 
pools of material either recal- 
led from earlier or prema- 
turely introduced. But the 
h ating exposition, in Maxwell 
Davies’s characteristic vein of 
. self-interruption arid even dis- 
ruption, sets up expectations 
for a fourth-movement conclu- 
sion which will cap the argu- 
ment with long-lined melodic 
peroration. 

Instead, there is an incon- 
clusive feeling to the finale, 
which after a chorale-like 

plahwnng s umma tion seems 
simply to ebb away - it is as 
though Maxwell .Davies is 
intentionally resisting the 
drives and demands he has 
created. Future performances, 
particularly those less hard- 
pressed and uncomfortably 
string-balanced than the Scot- 
tish Chamber Orchestra’s on 
Saturday, conducted by the 
Associate Composer-Conductor 
himself; will no doubt explain 
whether such symphonic 
inconclusiveness is part of the 
work's fawrinatfot^ or whether 
it was merrily the consequence 
of a first-time listener's incom- 
plete WIUlWtfaWMHlIg . 


Max Loppert 


Natasha Parry 


Mrs Warren ’s 
Profession 


ORANGE TREK THEATRE, RICHMOND 


The actor Brian ^Cox’s 
new-found directing career is a 
case of much rabbiting among 
the Warrens. Hardly hag Mary ' 
Warren been broken open by 
prosecuting Puritans in his 
Moscow Art graduate produc- 
tion of The Oudhfe at the Riv- 
erside Studios, than he pre- 
sides over Vivie Warren's 
rejection of her mother in 
Shaw’s imperishable early - 
comedy at the Grange Tree in 

Richm o nd 

(Between times, Mr Cox is - 
stm appearing in Frankie and 
Johnny at the Comedy Theatre 
and is writing a boric while 
getting ready for King Lear at 
the National next year; vre 
shall soon ' have to declare 
Simon Callow and Antony Sher 
to be nothing but dolts and 
slouches.) 

Even as the shock of learn- 
ing that Mrs Warren has made 
a fortune by running a chain of - 
European brothels is absorbed 
by time, so the play renews 
itself as a moving- study of 
..harsh filial ingratitude. 

In the light of Michael Hol- 
royd’s heroic Shavian excava- 
tions, Vivie’s plaintive “H you 
are my . mother, where are my 
relatives?" takes on fresh poi- 
gnancy. And Natasha Parry, 
just as Joan Plowright did at 
the National, finds great emo- ' 

- tkmal purchase, on her last Hwp - 
■ of- defence: "I kept myself 
lonely for you." 

Plowright was a no-nonsense 
vulgarian from the off, ; 
whereas Miss Parry, who 
reminds me often of Annie 
Ross, is an elegant, beautiful 
Edwardian whose Cockneyisms - 
have been skilfully- disguised. 
The social climber has 
entwined elements of Marie 
Lloyd and Cynthia Payne in a ' 
bright vision- of dark -silks, 
auburn hair and sparkling 
eyes- • : 

Miss Parry's real-life daugh- 
ter, Irina Brook, has set about 
the impossible, task of neutrat 


ising her' own natural beauty 
by playing Vivie as a priggish 
know-all. She receives the 
news of Mum’s ill-gotten gains 
with hardly a flicker of sur- 
prise. Her world, and cradle, 
should here rock. The point 
about Vivie, surely, is not that 
she is a stuck-up mo ralis t, but 
a sp irited New Woman deter- 
mined -to secure economic and 
social independence for herself 
through- bard work and hon- 
esty in relationships. 

One new laugh came when 
the. rector's son (“a good sort 
but a bad lot”) offers Vivie 
“theatre in Richmond pwfl a 
jolly supper." Otherwise, Step- 
hen Mer chant does not strike 
tbe sparks to place Frank 
Gardner in the realms of Wilde 
.and SakL FTTh father is delight- 
fully taken by Ben Arts, whose 
middle-aged double act with 
one of the nastiest of Shaw’s 
nasties, Sir George Crofts 
(R icha rd Owens), extends to a 
nifty scene-change. Robert 
Langdon Lloyd (once Robert 
Lloyd of foe RSC) is a splen- 
didly aesthetic PraecL 

The production makes, good 
use of a natural diagonal 
across this tiny stage (Ufa* hav- 
ing a show in your ow n front 
loom), and Tom .Piper's. design 
of a canvas hammock; low 
swing and detachable floor- 
cloths is a small miracle 
spoilt only by a surfeit of 
furniture. . 

The venue was torture on 
Friday night, hotter than a hot- 
house. at Kew. Roll ou the new 
£L25m Orange Tree across the 
road in 1990: step forward, 
please, one Diamond Donor, 
ran wanted to pay £50,000 for 
the air-ronditiohing. 

• ir- 

Temba Theatre’s Back Street 
Mammy, reviewed here on Safc- 
^ pl^tag aMh e Lyric 


Michael Coveney 
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DING SCIENTI 


:/. V. : "_-Y L -■• ..■•’ '.. % •.• " * 

’ irf. -:;V . ■ ; - -*eu 


: Ast childreii what, they want to be 
when they grow and a life of science 
is unlikely to figure . among dreams of 
Wembley or the Royal Ballet. 

But science careers 
are "also exciting and 
challenging. And with 
the help of the right 
kind of additional 
resources budding 
3 . imaginations can. bloom. 

Enter the Shell Software Series, a 
stimulating range of- computer programs 
from the Shell Education Service. These 


V 


and to perform work of their up with Shell Software 
^/N^very own. (joining the many \ i 

j^Ss T* ** t Thus principles thousands whom the ^ 
of electricity, heat, Shell Education Ser- } 
weighing and measur- vice has helped over the 
NSwr ing, floating and sinking last thirty years or so). 










and so on come to life. 


Thus potential footballers and prima 


programs don’t simply 

offer a range of / 

- '■ , ■■ ;--• ■ : 

given experiments, v 

they enable pupils to 
call up all manner of; 
equipment . on a screen B|J§ii 


ballerinas become the potential \ 
scientists so essential to Shell’s and 
Britain’s future. 

(Here is a store of equipment 
which no school, how- i&*<^ * — 
ever well- endowed, 
could afford. : ‘ 

And these tools 




tA £* s 




Teachers whose imaginations 
we’ve captured should fill in 
the coupon for further details 
If there are would-be 
scientists in your class, you 
can be sure we’ll help you 
unearth them. 


r T : 


are safe and always *Sll|8 
l in working order). *or^ 


_ 

c OLD 


To: Shell Education Service, P.O. Box 759, 826-827 Yeovil Road, 

Slough, Berkshire SL1 4HS. Please send me more information on the 
Shell Software Series and the Resources for Teachers catalogue. 


School/Coltege. 


Address. 


“ Hundreds of children from primary 
school age to teenage are already growing 
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The UK in a 


sac 



IS ALBION being perfidious or 
simply too clever by half? 
Though ingenious, the plans 
for currency competition 
advanced by the Chancellor for 
the Exchequer suffer from a 
simple drawback: they do not 
offer a path to what everyone 
else considers monetary onion. 
Instead, they represent an 
alternative. 

The time for such alterna- 
tives was the beginning of the 
year (or even earlier). The dan- 
ger in putting them forward 
now is that Mr Lawson could 
lose the opportunity to forge 
an allian ce with more formida- 
ble opponents of the Delors 
scheme', especially the Bundes- 
bank, which may be driven 
into the arms of Mr Delors. 

Last June in Madrid, “the 
European Council restated its 
determination progressively to 
achieve economic and mone- 
tary union." There was dis- 
agreement over whether the 
Delors report provided the best 
blue print for Emu: there was 
disagreement over the timing 
of stages subsequent to the 
first (which is to begin on July 
1, 1990); there was disagree- 
ment over the timing of (and 
need for) an inter-governmen- 
tal conference to lay down the 
subsequent stages: but there 
was agreement (however 
unw illing on Mrs Thatcher's 
part) on the ultimate goaL 

Common sense 

The common sense interpre- 
tation of economic and mone- 
tary union is a region with 
irrevocably fixed exchange 
rates and no exchange con- 
trols. Against this, the Chan- 
cellor now seems to suggest 
that the legal use, for all pur- 
poses. of any of the currencies 
of the European Community 
would itself make an Emu. 

For cash transactions, the 
advantages of a currency that 
is used by one's fellow citizens 
outweigh a modest inflation 
differential. Moreover, most 
liquidity is held in interest- 
bearing form. In the absence of 
exchange controls, rates of 
interest will offset expected 
inflation differentials. If that 
condition is met, it is perfectly 
possible for currency competi- 
tion, in Mr Lawson's sense, to 
be combined with adjustable 
exchange rates, as in the pres- 
ent European Monetary Sys- 
tem (EMS), or even freely float- 


ing rates. 

In short, free competition in 
currencies may be an adjunct 
to Emu, but it is neither a sure 
path towards it, nor a substi- 
tute for it. Since increased 
competition among currencies 
will occur, in any case, as 
exchange controls are lifted, 
the British proposal looks like 
a diversion. 


Ti ming 

The important battles to 
come (except over timing) will 
be about the scope of Emu. 
especially the place of fiscal 
policy, and control of policy- 
making. The former Issue can 
be resolved relatively easily, 
since it would be possible to 
have Emu without coercive 
central control over the fiscal 
policy of member countries. 

The more difficult issue is 
who controls monetary policy. 
A monetary union conld be 
created by freezing exchange 
rates after exchange controls 
have been liberalised. The 
essential feature of such an 
Emu would be the continued 
domination of the Bundesbank. 
From the point of view of pres- 
erving the value of European 
money, this would probably be 
the best solution. The system 
would be undemocratic, but no 
less so than the European Sys- 
tem of Central Banks envis- 
aged in the Delors report 

The more important objec- 
tion would be the failure to 
dilute the Influence of the 
Bundesbank to the extent 
desired by policy-makers in 
other member countries. The 
problem is that the price of 
transferring control to an EC- 
wide institution would almost 
certainly be worse money. 

Unfortunately, the UK is not 
in a position to make a sensi- 
ble contribution to the debate. 
It can hardly come forth as an 
enthusiastic supporter of a sys- 
tem based on the present EMS, 
when it is not even a full par- 
ticipant. Meanwhile, the Chan- 
cellor's new ideas will be 
treated as an adjunct to Emu. 
at best However much the UK 
may wriggle, its chief problem 
remains. The UK has already 
subscribed to the goal of Emu, 
which must at the very least 
include permanently fixed 
exchange rates. Zt is not a 
question of Albion’s deceiving 
others; it looks as though 
Albion has deceived itself 


The flight to 
freedom 


AMONG THE many dramatic 
events which have shaken the 
Soviet Union and Eastern 
Europe over the last two years, 
none has underlined more 
clearly the failure of the Com- 
munist system than the pres- 
ent exodus of thousands of 
East Germans via Hungary. 
The last time such a large 
migration from the German 
Democratic Republic took 
place was at the time of the 
building of the Berlin wall in 
1961, when economic condi- 
tions in the country were 
much worse than they are 
today. The gap between the 
standard of living in the GDR 
and West Germany, where the 
bulk of the refugees are head- 
ing. remains large. But the 
yearning for democratic free- 
doms has motivated the exodus 
at least as much as the desire 
for more material comforts. 

Mr Erich Honecker, the East 
German Communist leader, 
has only himself to blame, 
though there are signs that he 
has not been fully in control of 
policy-making recently because 
of serious illness. While the 
Soviet Union, Poland and Hun- 
gary are implementing reform 
programmes in line with Mr 
Mikhail Gorbachev’s policies of 
perestroika and glasnost (not 
always successfully, it is true) 
the GDR has remained a bas- 
tion of Communist orthodoxy. 
To the tantalising picture of 
wealth served up to East Ger- 
mans daily on the West Ger- 
man programmes, which they 
are able to receive on their tv 
sets, has been added the bitter 
realisation that even some of 
their Communist sister states 
are introducing democratic 
reforms. 


Gross anachronism 

In these circumstances, the 
virulent criticisms of Hungary 
and West Germany for promo- 
ting the flood of East German 
refugees over the Austro-Hun- 
garian border, which have 
emanated from East Berlin, 
can hardly be taken seriously. 
It is true that, by finally allow- 
ing the thousands of refugees 
who had gathered in Hungary 
to cross the Austrian border, 
the Hungarian authorities 
were breaking a 20-year-old 
agreement with East Germany. 
Bui that agreement itself was a 
gross anachronism which con- 
travened not only the spirit of 


the United Nations Charter 
and the 1975 East-West Hel- 
sinki Agreement and its fol- 
low-up conferences, but was no 
longer in keeping with Hun- 
gary’s own much more liberal 
policies. 

Yet however much one 
applauds the humanitarian 
principles on which the Hun- 
garian decision was based, it is 
clear that the resulting situa- 
tion is full of potential dangers 
which could threaten the fab- 
ric of East-West relations. Once 
the flood-gates have been 
opened, it will be difficult to 
close them again. Many of the 
60,000 East Germans now esti- 
mated to be on holiday in Hun- 
gary may want to join the exo- 
dus and thousands of others 
from the GDR and other East 
European countries will be 
tempted to follow the same 
route. 


Economic drain 

The GDR's economy is 
already feeling the effect of the 
drain of the thousands of 
skilled workers and young pro- 
fessional people who consider 
the country no longer offers 
them a sufficiently promising 
future. The remedy is not with- 
out risk for the GDR leader- 
ship. The implementation by 
the Government of the kind of 
reforms which will keep people 
from leaving is clearly an 
urgent matter. Yet the very 
i-aisan d'etre for an indepen- 
dent East German state is its 
communist system and ideol- 
ogy, without which it would 
lose the separate identity 
which distinguishes it from the 
Federal Republic. 

If Germany is to be reunified 
eventually, that should cer- 
tainly not be allowed to occur 
as the result of a sudden col- 
lapse of the GDR. The vacuum 
created in the centre of Europe 
and the ensuing instability 
would risk provoking a Soviet 
military intervention and thus 
"constitute a serious menace to 
world peace. The West, and the 
Federal Republic in particular, 
must be careful not to precipi- 
tate such a situation. What Is 
required now is the adoption of 
reforms In East Germany 
which will lead to the progres- 
sive liberalisation of the 
regime and thus avoid the seri- 
ous upheavals threatened by 
Mr Honecker's hardline poli- 
cies. 


As thousands of East Germany’s citizens escape to the West, FT writers 

- . M-i i imitated air In Central Europe. 

report on the country they are leaving 


A SIGN over a shop near Leipzig 
station reads "Maniner & Alswede, 
Paris-New York.” But the bolts of 
parish cloth in the window would be 
hard to sell even to East Germans. 

In front of Nikolai Church more 
than ioo spectators and many more 
policemen and security officials are 
waiting for the end of Mass- The 
church is thronged by citizens seek- 
ing to emigrate and by those — fewer 
in number - who want to remain in 
order to change East German society. 

“This country is falling apart but 
Honecker pretends he knows noth- 
ing," bellows one spectator. A nearby 
policeman does not bat an eyelid. The 
authorities no longer harass individ- 
uals for such remarks, thou gh t hey 
crack down on organised protests. 

The young man, an apprentice 
train driver, continues to hurl abuse 
at tbe leadership; he says he will 
“beat it” as soon as he has his 
Facbarbeiterbrief, the skilled worker 
certificate which would get him a job 
with the West German railway. 

When the worshippers emerge from 
Nikolai Church, a crowd of several 


hundred chant “WIr woQen zaus” (we 
want to leave). They hope to get their 
pictures on western television in 
order to be expelled to West Ger- 
many: the authorities have rejected 
their previous applications to emi- 
grate. They ignore those who call 
back “we’re staying here” and are 
trying - against police opposition - 
to demonstrate for reforms. 

A 21-year-old man visiting Leipzig 
from Gera in Thuringia watches toe 
would-be emigrants from behind a 
police cordon. He jays he would Him 
to visit the West but is not sure if he 
wants to leave East Germany forever. 
His main concern is that he cannot 
clearly see what sort of work he wlD 
be doing 10 years on - a very Ger- 
man worry. “I can’t even see ahead 
for the next two or three years” he 
says dejectedly. 

Another young onlooker, a 
mechanical engineer, lives with his 
parents in Leipzig. His wife and their 

email rhiM livp with hw nanpnte In a 


village 12 kilometres away. “We only 
got a child in order to get a flat,” he 
says, “but it’s still very di fficu l t.’’ 

Fran M, a teacher I have known far 
many years, has an old-fashioned 
G erman sense of duty. She and her 
husband, also a teacher, say they can-' 
not emigrate and leave their young 
people in the lurch. Those who are 
leaving, she says, have “illusions" 
about the West They do not want to 
work. Pour teachers from her school 
have not returned from holidays in 
Hungary. She gets up at dawn to take 
on their **«riiing burden. 

People leave not for poli ti cal rea- 
sons, she says, but because of- the 
“miserable” supply of meat and 'cit- 
rus fruits, the absence of many con- 
sumer goods and services which were 
more readily obtainable years ago. 
Doctors are fleeing because of poor 
pay and obsolete equipment. 

Next day on a train X overhear a 
railwayman say he has been with the 


that the shoddy work being per- 
formed now defies description. Bad- 
ly-done work Is still h umil iating jo 
many East Germans; it Is one of toe 
reasons often cited for leaving. 

As the train approaches Halle, the 
sky grows darker and the sun van- 
ishes behind of ItOXfoUS gSSes. 

Halle, birthplace of Georg Friedrich 
TTiituteL is toe cen tre of East Ger- 
many’s chemicals industry. 

Soviet officers and: their fa wHies 
on the station platform with 
huge boxes filled with consumer 
goods, waiting for their trains back 
home. “GDR khorosho” (East Ger- 
many is good) one officer tells me. 
“Good living conditions.*- 

Bona «nd Leona, hunt to ma ke 
synthetic robber and petrol durin g 
the First World War, are - still toe 
largest chemical complexes in the 
Unite area. Many young families have 
been drawn to Halle by offers of good 
pay and new housing. The price is 


noHuted air in Central Europe. 

Beyond Halle’s Karl Liebknecht 
pedestrian mall to a fflallgivat. 
Ironmongers nm by J*»u Frieda L. 
®L“No one geeshungry h«e, toe 
says. “We hunger for sonwtita etar 
-to trawl freely, to stop hearing 
“lies.” to exuoy the rewards of work. 

Iran L's brother and sister live In 
West Germany, but visit her every 
w -OMlwdeEtoip. thought the 
ties to West Germany would weaken 
with time. But they haven't/* she 
Jay*. -We are a very Gexmanfamlly." 

a man waiting with his wife at a 
tram stop says people are leaving 
simply became of the “miserable sit- 
uation.- His wife adds: “airf the 
swindle with the elections. - The 
alleged 9&A5 per cent vote for Party 
candi dates In recent municipal elec- 
tions deeply offended many citizens 
who had voted In record numbers 
against the- official- candidates.- 

“But we can't all leave” the man 
says. “No, someone has to put out the 
lights,” says his wife. 


E ast Germany’s best 
industrial technocrats 
talk of profit maximi- 
sation, shaking up 
sluggish bureaucracy, and 
incentive pay, and they mean 
it. But a few islands of capital- 
ist thinking and world-class 
technology - such as Carl 
Zeiss or Polygraph - are no 
match for decades of centrally- 
planned autarky. 

Average East German fami- 
lies must wait 10 years for a 
new car, eight years for a tele- 
phone. Overall, their standard 
of living is about half that of 
their West German cousins. 

One senior East German offi- 
cial admits: “There is obvi- 
ously dissatisfaction among 
the people about the supply of 
consumer goods and we must 
do something about it.” There 
are rumours that the Govern- 
ment may soon bend its policy 
of minimal exposure to west- 
ern debt and accept another 
loan from West Germany to try 
to quell that dissatisfaction. 

Reform-minded officials will 
be arguing in the run-up to 
next May's Party Congress - 
which lays down a new five 
year plan - that the only 
response to the gradual disso- 
lution of Comecon is an open- 
ing to the West and de-politi- 
cisation of the economy. 

But their opponents will 
point to the danger of Polish 
“anarchy” and reiterate the 
success story of over-fulfilled 
plans and technological prow- 
ess - symbolised by the immi- 
nent development of a 4 mega- 
bit memory chip. 

Despite relative decline 
against the West, the economy 
remains the strongest in the 
East bloc. That has something 
to do with the special relation- 
ship with West Germany 
which directly and indirectly 
pumps about DM4bn (£L3bn) 
into the- economy every year. 
But it has more to do with tbe 
industrial heritage of pre-war 
Germany. 

The south of East Germany 
was the industrial heartland of 
old Germany. Although the 
Russians dragged away much 
of what remained of its plant 
after the war, the know-how 
and work habits remained. 

That was combined with 
more flexible application of 
planning principles than in 
most other East bloc countries, 
and a sensible factory price 
reform in 1976. The 1980s, how- 
ever, have mercilessly exposed 
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Exodus from the old 
socialists 9 paradise 


the economy’s structural weak- 
nesses. At the beginning of the 
decade, when it should have 
been reequipping, the Govern- 
ment harshly rationed hard 
currency for western capital 
goods. 

A little earlier, the authori- 
ties had replaced the ineffec- 
tive industrial branch associa- 
tions with Kombinats. These 
giant vertically integrated 
monopolies, organised under a 
single management, are usu- 
ally' able to ensure more effi- 
cient supply lines. 

But the Kombinats have also 
created their own problems, 
especially in the consumer 
goods sector, by wiping out 
lots of smaller plants and ser- 
vice industries or h anding 
them over to a private sector 
which prefers to work for hard 
currency. 

The imm ediate future looks 
bleak: 

• Labour shortages. These 
are worsened by the recent 
outflow of skille d people. More 
than 100,000 guest workers 
from Vietnam and Africa have 
been sucked in, creating social 
tensions in some parts of the 
country. 

• Energy. The fell in the oil 
price has reduced the value of 
sales from East Germany's 
export-oriented refineries, and 
thus hard currency income. 
Earlier, the oil price rise-led. to 
a cut in the Soviet supply of 
crude oil and thus heavier use 
of the polluting brown coal 
(lignite), now running out. 

0 Export quality. This is the 
subject of growing complaints 
not just from West German 
businessmen (who buy about 
half the 30 per cent of exports 
that goes to the West) but 
increasingly also from the 
Soviet Union (which accounts 
for about half of tbe 70 per cent 
of exports that go east). 

• Worker motivation. Never 
very high in the past 20 years, 
this has been hitting new lows, 
according to the analysts at 
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the Institute of Economic 
Research In West Berlin. East 
Germany’s relatively high edu- 
cational standards are one rea- 
son for the economy’s durabil- 
ity. They have also helped to 
create a well-informed cyni- 
cism about the system’s more 
obvious absurdities, fostered 
by access to an alternative ver- 
sion of events from West Ger- 
man television. 

The economy is not without 


its bright spots, however. The 
chemical industry has some 
plant going back to pre-war 
days but also some relatively 
modem and efficient segments; 
the shipbuilding industry is, 
according to one West German 
competitor, quite strong; as are 
parts of the textile machinery, 
printing machinery and optics 
industries. 

The furniture Industry can 
also compete with western 


technical and design stan- 
dards; East Germany is a big 
supplier to retailers like Swe- 
den’s Ikea and Britain’s MFL 
But most other consumer 
goods are either erratically 
available, or of poor quality, or 
both, like the spluttering Wart- 
burg or Trabant cars. ■ 

The Shoe Komtdnat, run by 
Mr Jochen Lezoch, is one rela- 
tively efficient consumer goods 
manufacturer. Shoe prices are 


high and quality is nothing 
special; none the less about 
47,000 workers produce 90m 
pairs of shoes a year, which 
compares reasonably well with 
the 70m produced by 33,000 
workers in West Germany. 

Mr Jurgen Poeck, one of Mr 
Lezoch’s deputies, claims that 
plants within the Kombinat 
work witii .realistic prices and 
make profits and losses. He 
says most workers in the Kom- 
binat now get about 20 per cent 
of their pay from productivity 
bonuses. The effectiveness of 
tins is Hrn.it ed, however, by the 
lack of things for workers to 
buy. And according to western 
businessmen, the Shoe Kombi- 
nat has only one computer 
numerically controlled (CNC) 

: ma chine; the second will not 
be delivered until 1994. 

. Most of the old men running 
the country have no desire for 
change because they believe 
they have reached a sort of 
socialist paradise. Compared 
with the working class dis- 
tricts of depression Germany, 
where many of them grew up, 
they have done well: everyone 
has work, housing and food are 
cheap, health care is free, chil- 
dren are well cared for. Mr 
Erich Honecker, the ailing East 
German leader. Is said to care 
dearly about , only , one eco- 
nomic matter - keeping rents 
to about 80 pfennigs a sq 
metre, about one-tenth of the 
price in West Germany. 

. In the short-term thereform- 
ers hope for an increase in for- 
eign borrow in g , a streamlining 
of the multi-layered trade 
bureaucracy,- and. a relaxation 
hr the opposition to joint ven- 
tures. (Officially only partner- 
ships or production-under-li- 
cence agreements exist, such 
as the succestozl deal with Sal- 
amander sports shoes or the 
less successful attempt to 
make Volkswagen engines). 

'■ In the longer term tbe best 
hope may be for an external 
shock delivered by the Soviet 
Union, through its domination 
of East Germany’s foreign 
trade - for example, a demand 
for much more payment in 
hard currency. 

But the pessimists maintain 
that the real obstacle to 
full-scale economic reform is 
the ability of the system to 
bmp on, avoiding tbe sort of 
crises experienced over the 
border in Poland. 

David Goodhart 


Finances of 
Henry V 

■ Shakespeare’s Henry V is 
not Batman; it is a relatively 
low budget movie (£4.5m), and 
there will be no T-shirts to go 
with it. H We thought about 
that," said Stephen Evans, the 
stockbroker who helped raise 
the money for the production, 
“but decided it would only 
bring in another £50,000 - 
£ 100 , 000 ." 

Yet in a lot of other respects 
it is seeking to play in the Bat- 
man league. Take the release 
arrangements, for example. 
Perhaps for the first few 
months it will be shown in 
London only at the two Curzon 
cinemas: in the regions it will 
be at a number of Odeons. 
There are similarly careful 
arrangements for release in 
the US. 

Then there is the music. Bat- 
man had Prince, available in 
the shops well before the 
movie reached tbe cinemas. 
Henry V has music by Pat 
Doyle, which will go on sale 
later this week. 

Doyle is a not very 
well-known actor, who has had 
several shots at writing music 
for Shakespeare plays over 
the years. He was offered a 
go at Henry V because he was 
a friend of Kenneth Branagh, 
the producer and the mari who 
plays the King. 

Almost everyone else 
involved thought that he 
would fail, and there were high 
standards to follow: the music 
for the previous movie of 
Henry V. starring Laurence 
Olivier, was composed by Sir 
William Walton. Doyle's effort, 
however, was acclaimed by 
Simon Rattle, no less, who has 
conducted it with his City of 
Birmingham Symphony 
Orchestra. 

This is Evans’s first film 
venture, though he has already 
raised funds for Branagh’s 
theatre productions under 
Renaissance Plays, The new 
company is called Renaissance 
Films, and Evans is chairman 
He says that he became tired 


Observer 


of being an ordinary stockbro- 
ker, but still keeps corporate 
clients to be on the safe side. 

Branagh played Guy Pringle 
in the television series For- 
tunes of War and Jimmy Por- 
ter in the recent revival of 
Look Back in Anger and is now 
married to Emma Thompson. 
He was suspicious of Evans 
at first, as a stockbroker. Once 
the money was raised - 
mainly through Evans getting 
underwriting from old friends 
in the City at a minimum of 
£100,000 - the relationship 
flourished. "Branagh would 
be a better businessman than 
I am, if he ever went Into it,” 
says Evans. 

Henry V won its first prize 
at tbe Brighton Film Festival 
last weekend. If it is a commer- 
cial success, an intelligent 
guess might be that Hamlet 
will follow. 


Not just late 

■ A notable absentee from the 
the Social and Liberal Demo- 
crats’ conference in Brighton 
this week is Shirley Williams. 
Although she no longer holds 
an official post in the party, 
she remains one of its most 
valuable assets. 

According to reports circu- 
lating in the conference hall 
yesterday, a confusion of dates 
led to her being In Japan as 
her party, including Lord Jen- 
kins, a fomer colleague in the 
last Labour Cabinet, assembled 
at the seaside. Apparently Wil- 
liams was under the impres- 
sion that the conference was 
planned for next week - in 
Harrogate. 


Salomon star 

■ Such are the effects of jet 
lag that Ronald M Freeman, 
the new man at Salomon 
Brothers International, 
announced; "I only arrove yes- 
terday", and repeated It three 



“I suspect we haven't 
enough members for a sex sur- 
vey." 


times before getting it right. 

Freeman was at his desk 
as the newly-appointed Head 
of European Investment Bank- 
ing at Salomon’s London office 
on Monday morning, and the 
post has been clearly 
upgraded. Not only is Freeman 
a senior partner, he must also 
be very expensive. 

He says that he was actually 
hired for the job in December 
1972 when he was working for 
McKmsey in Paris. He was 
invited to New York for three 
weeks to learn the ropes, but 
then stayed and stayed. Those 
were the days of high oil prices 
and large scale investments 
of oil money; they were also 
the days before leveraged buy- 
outs. Freeman created the proj- 
ect financing group, and went 
on to found and lead the 
energy group. He Ms worked 
with all seven sisters in the 
oil industry in his time. 

More recently, as managing 
director and co-head of Salo- 
mon Brothers’ Strategic Ser- 
vices Group, he has been 
deeply involved in mergers 
and acquisitions. “I tend to 
be thought of as someone who 


does M&As,” he said yesterday, 
"whereas I like to think that 
I just try to look after clients.” 

The move to London was 
finally suggested at the end 
of July. The London weather 
was freakishly good. Holland 
Bark also seemed more civi- 
lised than their street in New 
York, which had social prob- 
lems. Freeman's wife, a pure 
New Yorker, fell for the place . 
at once. 

Freeman’s mother is French, 
and be speaks the language 
fluently. He will spend about 
half his time in London and 
the rest travelling. “At 50,” 
he says, "you either move up 
or move ouL" Freeman has 
moved up. Charles McVeigh, 
the chairman , will continue 
to concentrate mainly on UK 
matters. 


Out of favour 

■ Travellers on a British Air- 
ways flight from Nairobi to 
London last week asked the 
cabin crew for complalnte 
forms to register a variety of 
grievances. The world's favour- 
ite airline had run out 


Real Rio 

■ Brazil is fond of Brazilianiz- 
ing Englishwords. Lotmdte, 

for example, is. a snack - . - 
eaten, of course, in a launches 
note. If you .want to go dancing 
but are not amember of an 
expensive club, you go tea 
faro — a dance hall open "for,. - 
all”. But it takes a while to 
spot the origin of the altpur- '■ - 
pose pill universally used to ' 
cure the symptoms of the 
morning after the night before. 
It is called engav. 


Musical pom 

■ From the staff magazine of ' 
a Leeds company: “But no mat- 
ter what part of the world I 
am in, if I feel depressed I take 
out my cassette player and 
listen to toe immortal strains 
of Beethoven’s Filth.” Not to 
be confused with his Erotica. 



1»2,3 . . .Disk Copies 
at the touch of abu 


I II) I 


Ifyou'reusd« 3 a computer, 
Jhen you must appreciate that 
copying disks is -an 
essential part of everyday., 
work. 

But how much time ■ 
do yon waste and just how 
frequently do you need to 
copy files, documents, 

• „ .. . „ — programs - or even FORMAT 

new dis^? Wiifa aSmartCopier it’s no longer achore. 

sirop y plug in the SmaitCopier, insert your disk 

and request the number of copies. ' * - 



is ideaL It really is as easy as 1,23! 

forriorc information or to arrange a demonstra 

pteasecootectlazN^htoSoftwarefioiklers — 

Ltd; Ae exclusive UK distributor for the 
SmartGjpier from MountamOxmjuiierinc. 

■ Tel: 01-332 1441 today!!! 

Mountain 
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No tidy solution to the problem of compensation 


From Mr TJ. Palmer. - -•■ 

Sir, I was concerned to read * 
year leader (August 25) oil •• 
compensation for investors^ 
Yon suggest that it no longer ■ 
makes sense for life companies ' 
to have a separate compensa- 
tion scheme, and that claims -. 
against defaulting life compa- 
nies should betxansferred from 
the Policyholders’- Protection - 
Board to the Securities and 
Investment Board’s Investors’ 
Compensation Scheme. . 

-l ean appreciate that the ' 
apparent tidiness of snch an 
approach could be appealing, 
but the issue is really very 

much more complex than this. - 

Although Me insurance com- 
petes for savings with other 
financial services, most poll- ' 
cies issued contain a signifi- 
cant element of guaranteed 
cover. This puts them in a dif- 

‘The fault lies 
in CGT itself 


C From Sir Nicholas Goodison. 

IJ-‘ Sir, Your correspondents, Mr 
5LE. Farris and Mr BLA. Lg cas 
:■ (L etter s, September 3,.©, make 

* v a good point R is indeed objec- 
. ~: > i tfonable that taxable investors 
' in a cash takeover are sub- 
.5:- jected unwillingly to capital 
!•:- gains tax (CGT); and that it is 
often the decisions of imtareri 
investors which put them in 
'■~Zi firfs position. 

~ But Mr Lucas’s sotatiou is 

-W;- too complex, and does not 
strike at the root of the pnb- 
v lent. The basic fault lies in the 
levy of CGT itself, 

Why should someone who 
sells shares and ze-invBSts in 
v^*. other shares, leaving his 
•v^ money vested in industry or 
. r: ; commerce, be taxed for doing 
so? He has not realised any 
savings - for consumption. In a 
country which depends on 
industry and- commerce it is a 

- distortion to tax- this sort of 
-- r. exchange r while -exempting 

otter assets -such as housing.:: 
It is also odd that a Govem- 
l': ment which wants to encour- 
l j: age more direct personal 
. investment 7 in shares should 
drive people to investing 
; . 7^ through institutions which do 
; !5 not pay CGT on a similar 
exchange of investments. 

—7 Nicholas Goodison, 

Chairman, TSB Group, 

- - 25 Milk Street, EC2 


;fereht category. from other 
investments covered ‘by the 
SIB compensati on sclwfo e, and . 
anchors life business firmly in 
dm wortd of insurance. . 

- Nor would transferring' com- 
pensation elating a gain:* life 
companies to the: Investors*. 
Compens at ion Scheme produce 
a tidy solution. The PoHcyhdld- . 
ers’ Protection Act (PPA) can- 
not xhnpiy be reeded. Apart 
from the question of general 
business, ty -no means aft life 
insurance poHcfes are defined 
as -investment under 1 the: 
Financial Services Act, and 
those which are not would 
have to stiff- within the scope 
of the PPA. Life companies 
would find themselves contri- 
buting to two schemes rather 
than to one, and in the 
unlikely event of insolvency 
policyholders would have to 


'claim against two separate 

To bring life companies 
. within the S3B scheme would 
.also limit the protection avail- 
able to policyholders and bene- 
ficiaries, both because of the 
monetary limits of £l00m in 
a g greg ate and £48,000 in foefi- 
vmnal cases, and because the 
PBA does not distinguish 
between life policies taken out 
by bodies corporate and those 
taken out by individuals. At 
the end of the day, the PPA 
protects the beneficiary of an 
insured group life or pension 
acfaren , 

■ I cannot stress sufficiently 
that, in the event of the life 
. offices having to contribute to 
the SIB compensation scheme, 
the cost of bailing out those 
who have chosen a T* ^ pru- 
dent form of investment will 


VSSST, hfANNA BUY 
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Numbers of numbers needed 


From Mr John Hunter. . . 

- Sir, Hugo Dixon warns (Sep- 
tember .4} /that "the nation's 
stationery would have to be 
reprinted, vans would need 
new liveries and address books 
would need updating” if the 
Ovum proposal to add an extra 
digit in front of all dialling 
codes .is' accepted. - 
In London it would be sim- 
pler to retain' the existing 01 
numbers, and use 081 to cater 
for the new demand. 

John M. Hunter, 

Octagon Telecommunications 

Services, 

■200 Tottenham Court Road, W1 

From Mr JJ>. Fletcher. 

Sir, Inventing the 
was interesting; in\ 
pair of telephones was a. 
step forward;- inventing the 
telephone directory, giving 
every user a unique number. 


--V Managing management 


From Mr GordonRawtins. ■, 

Sir.' 0n .•behalf of/the mjNO 
managers m membership s! 
this institution, I must comr 
ment on “The teaching of man- 
agers” (Leader, September 1). 

Although- the MBA level is 
important In its own right for 
the minority, it is at -least 
equally necessary to provide 
relevant training for the major- 
ity - the many hundreds of 
thousands of managers with no 
aspirations to master's degree 
level, and the 90,000 people 
who, each year, enter manage- 
ment for the first time. 

It is precisely within the 
framework of the Management 
Charter Initiative (not away 
from it, as you suggest), with . 
its emphasis on competency- 
based learning, that a selection 
of courses relevant to- the 
work-place, which mix theory 
with practice, is being devised. 

Furthermore, this manage- 
ment institution is very much 
“in touch with the real world.” 
That is why we have recently 
launched the UK’s first compe- 
tency-based management 
development programme. 
Based on continuous assess- 
ment, and directly related to 
people’s work, it allows entry 
and exit at all levels and. con- 
centrates on the operations 
managers who are directly 
responsible for the efficient use. 
of resources. 

Gordon Rawlins, 

The Institution of Industrial ’ 
Managers, 

Rochester House, 

66 Little Ealing Lane, WS 

From Mr Bruce Lloyd. _ _ . 

Sir, Your leader on the 
teaching of managers (Septem- 
ber 1) risks reinforcing both 
parochialism and putism a 

American MBA programmes - 
have certainly made mistakes 
- Mke everyone else. But in . 


. ; America (and many other parts 
•of the.wond) there Is an underf- 
iring .assumption that a stdS 
atential proportion of the popu- 
lation fit not the majority) is 
capable of getting university 
level quahficatiohs if they are 
given file physical opportuni- 
ties and if theyare sufficiently 
motivated. ... 

What the UK needs is wide- 
spread support for extensive 
part-time management pro- 
grammes. . The ... potential 
; resources going into reinforc- 
ing Oxbridge elitism would be 
much better invested in new 
opputunities. in areas of rela- 
tive educational deprivation, 
particularly in the critical 
managranentsuhjects. 

It is to be hoped that the 
industrial decisions concerned 
with s u p p o r ting the Cambridge 
initiative are based on a ratio- 
nal analy ste of thfi wider needs, 
and all the options, and not cm 
/the traditional capacity of 
- Oxbridge to exploit its power- 
ful nepotistic networks. 

. History has ingrained many 
-habits into our culture which 
seem hard to change, it should 
-iwC befoigottmthatfTmnqp^ . 
change is at the very core of 
what management is about. 
Many of our institutions, and 
the individuals within them, 
are still too “production 
driven” rather than “customer 
fed." " : 

uv One way this still shows is 
the- way the word teaching, 
rather than learning , is still 
used. Only when this subtle 
(but important) difference is . 
accepted will the whole nation 

begin to get its. educa ti onal pri- 
orities matched to the needs of 
the- 1990s let alone the next 
century. " . . • 

Brace Lloyd, 

South' Bank Polytechnic. 

156-58 Qapham Common, 

North Side, SW4 


‘The prize in this race is a poisoned chalice’ 


From Mr Jonathan Hoffman. 

Sir, Your leader (September 
8) rightly argues that dirigiste 
attempts to remove market 
imperfections in the European 
fiscal sphere' will only, make 
matters worse. ■ • 

When considering the appro 
priate route to a common cur- 
rency, choosing the right way 
to deal with the shortcomings 
of the market is also impor- 
tant. A front-runner as' a 
“Defers alternative” (Samuel 
Britten’s "Economic View- 
point,” September 7) is to aboK 
ish exchange controls and the. 
legal tender laws, allow the use 
of all EC currencies through- 
out -the 12, and "let the best 
man win.” ' ; T 

But the. lesson of history to 
that the prize- in this race is a . 
poisoned chalice. Countries 
whose currencies have served 
as reserve assets have been : 
forced sooner or later to con- 
front the Inherent inconsfe-.Z. 


tency within reserve currency 
status. International demand 
far such a medium, is satisfied 
only, if ttere is a constant "def- 
icit” on toe Boaofflctal items 
in the issuing' country's bal- 
ance, of payments -.the sum of 
trade flows andcapital flows. 
But the very existence of the 
“deficit" -undermines confi- 
dence to the currency’s future 
exchange-rate stability. The 
only benefit of reserve cur- 
rency status is the ability of 
the reserve country to increase 
domestic consumption by dint * 
of persuading foreigners volim- 
tarily to accumulate its money. 
Hme after. /time governments 
have, derided that the game is 
not worth the candle. 

' As - for the most likely “best 
man” (the Deutsche Mark), the. 
Bundesbank has -fiercely 
resisted the German money’s 
.emergence as a reserve cur- 
rency, because of the potential 
threat.. posed by foreign DM 


balances for German price sta- 
bility. They dissuade other cen- 
tral banks from holding in 
their reserves anything more 
than "working balances” of 
DM, and aim to 1 minimise for- 
eign non-official h olding - for 
example, by ensuring that all 
foreign DM bond issues are 
done within: Germany. 

To a certain extent this strat- 
egy has succeeded: what statis- 
tics there are show that the 
DM*s International importance 
is less than, commensurate 
with the relative size of the 
German economy. A consistent 
deficit on non-official Kama in 
the balance of payments (the 
condition needed- far adequate 
provision of reserves) is most 
unEtady..- 

With a rapidly ageing popu- . 
fatten plating savings abroad 
to finance retirement, capital 
outflows from Germany might 
exceed capital inflows for some 
years to come. But against this 


fell principally on policy hold- 
ers' funds. 

In the case of mutual life 
insurance companies, there is 
no other possibility. Hie Poli- 
cyholders’ Protection Act is 
just one of the reasons why life 
insurance, in addition to pro- 
viding protection, Is a safer 
vehicle than many others, and 
this shnnid be reflected to the 
advice given by firumw^i advis- 
ers. 

The ftitero sts of life insur- 
ance company policyholders 
dictate that the SEB’s proposal 
should be withdrawn, and ttmt 
the Policyholders Protection 
Act should not be repealed or 
diluted. 

TJ. Palmer, 

Chairman , Association of Brit- 
ish insurers, 

Aldermary Bouse, 

Queen Street, ECi 



PEP is 
personal 


was toe real breakthrough. 

ZOO years on, uniqnawggq of 
the numbers still relies on the 
switchboard operator. The new 
type of telephone, aide to carry 
voice and data, cannot be used 
by most businesses because 
their switchboards cannot han- 
dle data calls, which must be 
dialled direct. 

' A typical small business 
would need 20 telephones, 6 
Hires and 40 numbers: a large 
business might require local 
.call access tq 100 central 
employees from 40 large cities 
over a private network, using 
4,000 numbers for just 100 tele- 
phones. Not a half-hearted 
expansion, hut at least a lOfidd 
increase in numbers is 
required just to take us up to 
the end of the century. 

■ JR. Fletcher, 

17 Cardan Road, Wealdstane, 
Harrow, Middlesex 

Help for Poland 

From Mr Ira L. Straits. 

Sir, Thank- you -for yrntr - 
extraordinary editorial on 
Poland (August 31). It was 
magisterial in psTOWfahTri fr 
criteria far evaluating Western 
policy choices - that this is 
the historic challenge which 
will determine whether other 
countries will want to follow 
Poland's course, or whether all 
hopes for a peaceful transition 
out of communism will be 
dashed - and brilliant in its 
policy suggestions. 

I notice an undertone of irri- 
tation about the penny-pinch- 
ers in the White House, ft is 
understandable that you 
ffho nild have finally given vent, 
with great British restraint, to 
your anger on this. The petti- 
ness of US policy an Poland is 
c&gusting, its unserixmsness is 
frightening. At a vital turn in 
tiie road, the main driver in 
the West is asleep at the wheeL 
A quick calculation can put 
help for Poland in financial 
context. If the defence of the 
West against Soviet Commu- 
nist aggression is worth $400bn 
a year, then the phasing out of 
Communism in favour of 
democracy would easily be 
worth, on sound investment 
principles, $2 trillion. Because 
Poland counts for one-tenth of 
the Sovie t bloc, its peaceful 

worth at' least $2O0bn to the 
West' - actually much more, 
becaiise its fate win set a deri- 
sive example for the others. 

That does not mean that an 
attempt should be made to find 
ways to spend 320 Obn on 
Poland. It means that if there 
are good ways to spend money 
to improve prospects for suc- 
cess in ae-comm uni si ng 
Poland, it should be done on 
any scale up to 3200bXL 
As to how to increase the 
likelihood that, the money 


From Mr Phitifr Chapped. 

Sir, Very reasonably, Mr 
White (Letters, September s) 
asks why he cannot run his 
own personal equity plan 
(PE P). The answer is simple: 
PEPs can be operated only by 
plan managers, and the Trea- 
sury has decreed that plan 
managers must be persons 
authorised under the financial 
Services Act 

This is clearly absurd - Mr 
White does not appear to wish 
to give investment advice, 
merely to do ids own thing. 
Quite apart from the inevitable 
costs involved, this restriction 
creates a barrier between Mr 
White and hi& sharwhiJHing . 

Once again the cause of 
wider share ownership is 
defeated by this Government's 
policy of giving positive fiscal 
discrimination in favour of the 
investment oligarchs of institu- 
tional management 

The Inland Revenue may 
reply that it could not policy 
the tax returns fin: a million or 
more individual PEP holders; 
how strange that it does argue 
thus when the Government 
itself pays out interest gross on 
its National Savings products. 
Fhflfp ChappeH, 

Association of Investment Trust 
Companies, 

Park House, (6th floor), 

1$ Finsbury Circus, ECS 


spent .will be spent well, it 
would-be imrd to improve tnr 
your suggestion of drawing 
Poland into the Eu ropea n Free 
Trade Association (EFTA) and 
the Organisation of Economic 
Cooperation and Development 
(OECD), and giving the EC a 
main supervisory role along- 
side the International Mone- 
tary Fund. The mediating and 
confidence-building roles of the 
western international institu- 
tions are needed to make a 
“soft landing” possible. 

They will be even more 
needed by the Soviet Union, 
standing atop the shaky 
heights of empire as well as 
the heights of tyranny and 
command economy, than by 
Poland. It would be a brilliant 
stroke for Poland to demon- 
strate this way of climbing 
down into the world:- it would 
prepare the ground for a “soft 
landing* for the entire Soviet 
bloc. 

Because rapid lump sum 
reforms will be needed at some 
points, the integration into 
western institutions will also 
have to be rapid at some 
prints, to ease the transitiona] 
pains before they can cause a 
social explosion. The interna- 
tional institutions (not known 
for a timely pace) need to begin 
their preparations. 

ft would be nice to believe 
that the US Administration hae 
read your editorial and 
weighted its proposals care- 
fully. Barring that, one can 
only hope that the Administra- 
tion will get a whiff of common 
sense, and begin to treat the 
Polish question with the gravi- 
tas it deserves. 

Ira L. Straus, 

Executive Director, Association 
to Chute the Democracies, 

1506 Pennsylvania Avenue SE, 
Washington, DC 20003 
USA 


most be set the endemic car- 
rent account surplus, resulting 
from a combination of a high 
German saving ratio and other 
countries’ demand for German 
investment goods. 

Indeed, German anxiety that 
sterling should become a foil 
ERM (exchange rate mecha- 
nism) member may well be 
because of the wish to have a 
bi-polar system - to "share 
the burden" of the European 
reserve currency, with the aim 
of dispersing flows into and 
out of Europe which would 
otherwise be concentrated on 
the DM. Reserve currency sta- 
tus has proved a burden, not a 
privilege, and as such must be 
shared. Only by recognising 
this fundamental will genuine 
progress in the currency 
sphere towards European eco- 
nomic union be possible. 
Jonathan M. Hoffman, 

Credit Suisse First Boston, 

2a Great Titchfleld Street, W1 


D id anyone believe Ron- 
ald Reagan in 1983 
when he said the "vital 
interests” of America and the 
West were at stake in Leba- 
non? Did he believe it himself? 
If so, he changed his mind soon 
afterwards when he pulled out 
the Marines, leaving his pro- 
tegg. President Amin GemayeL 
to capitulate to the Syrians by 
tearing up the Israeli-Lebacese 
agreement which Secretary of 
State George Shultz had so 
painstakingly negotiated 
That happened in an election 
year. Yet Mr Reagan was tri- 
umphantly re-elected after a 
cam pai g n in which the ques- 
tion “who lost Iran?" figured 
somewhat (“it didn’t happen 
on my watch,” declared the 
incumbent smugly) but no one 
bothered to ask "who lost Leb- 
anon?” Clearly the American 
people did not believe anything 
more had been at stake there 
than the lives of the unfortu- 
nate Marinag themselves. 

West Beirut had become 
unsafe for Americans, end Mr 
Reagan moved his embassy to 
the Christian east Now Presi- 
dent Bush has pulled it out of 
there too, without (so far) find- 
ing it necessary to make any 
personal statement on the mat- 
ter . A State Department 
spokeswoman, Ms Margaret 
TutwUer, » gprn gave the safety 
of US personnel as the reason 
for the move, after Lebanese 
Christians blocked the gates of 
the embassy and talked of cut- 
ting off its water and fuel sup- 
plies “to give the Americans a 
taste of the blockade the Leb- 
anese have been subjected to 
by Syria.” 

The anger and bitterness of 
those Christians was clearly 
genuine, befog the fruit of deep 
digfflrup n mnpn t- They alone, it 
seems, had been taken in by 
Mr Reagan's rhetoric. They 
believed that the West’s vital 
interests really were at stake 
in Lebanon, and therefore that 
the West would come to their 
aid as soon as they showed real 
willingness to fight. On this 
analysis, the American pull-out 
in 1984 reflected a lack of confi- 
dence in President Gemayel, 
not lack of interest in Lebanon 
as snch, and thing s would be 
different now that Lebanon 
had a really determined leader. 

But things are not different 
or rather the difference is that 
the US administration no lon- 
ger believes, as it did in 
1982-83, that the Christian-led 
Lebanese army is the core 
around which Lebanese sover- 
eignty and territorial integrity 
could be rebuilt. At least Amin 
Gemayel, whatever his weak- 
nesses, was recognised by all 
parties as the legitimately 
elected bead of the Lebanese 
state. By contrast. General 
Michel Aoun's title of “prime 
minister" is recognised only 
within the Christian enclave. 
The US was not prepared to 


Foreign affairs 

Redefinition 
of America’s 
vital 

Edward Mortimer analyses the 
rhetoric and the reality of the 
civil war in Lebanon 



take sides by accrediting its 
new ambassador to his govern- 
ment, and it was clearly 
uncomfortable with the fact 
that the ambassador, for secu- 
rity reasons, bad to confine his 
presence and therefore his 
political contacts to the Chris- 
tian side of the line - espe- 
cially as America's only real 
re maining interest in Lebanon 
is the fete of the US hostages, 
who are on the Moslem side. 

Hence General Aoun's bitter 
comment to Le Figaro that 
“perhaps he should take 20 
American hostages," which Ms 
Tutwiler cited as a reason for 
withdrawing the embassy. It is 


rest of the Arab world. In the 
late 1960s and in the 1970s. the 
presence of an armed Palestin- 
ian movement in Lebanon was 
seen by the Christian establish- 
ment as an affront to Lebanese 
sovereignty, but by the Mos- 
lems as an opportunity to seek 
a redistribution of power in 
their favour. In that pha«> the 
Christians claimed to be fight- 
ing to free Lebanon from Pales- 
tinian occupation, and in 1979 
they welcomed Syria's inter- 
vention to prevent the triumph 
of the Palestinian-leftist-Mos- 
lem alliance. 

Alliances in Lebanon are 
infinite ly variable, but certain 


Alliances in Lebanon are 
infinitely variable, but certain 
Arab antagonisms are a constant 


scarcely credible that the US 
could have taken this as a seri- 
ous threat No doubt in tills 
case, as in the withdrawal from 
Kabul at the beginning of the 
year, security grounds were 
used as a pretext for a decision 
which was in feet political. 

In Kabul, the US was deliber- 
ately breaking all contact with 
a regime which it hoped and 
believed was about to be swept 
away. General Aoun might per- 
haps take heart from the fact 
that eight months later that 
regime is still in place and 
holding its own. Certainly he 
shows no sign of losing heart. 
But it cannot be very comfort- 
able for hire to find himself 
relying exclusively on the Arab 
world for support. 

In earlier phases of the 
struggle Lebanese nationalism 
(mainly Christian) was 
thwarted by the fact that Leb- 
anese Modems were more sus- 
ceptible to Arab nationalism 
and received support from the 


Arab antagonisms seem to be a 
constant Apart from one brief 
and abortive recon ciliation in 
1978, the rival wings of the 
Baath party in power in 
Damascus and Baghdad since 
the 1960s have been implacable 
enemies. There has also been 
no love lost for many years 
between Syria's President 
Hafez al -Assad and the leader 
of the Palestine Liberation 
Organisation, Mr Yassir Ara- 
fat. Hence the PLO's enthusias- 
tic support for General Aoun in 
his “war of liberation." Such 
support is of course transpar- 
ently, nay indecently, opportu- 
nistic; but also reflects the fact 
that the Palestinian nationalist 
movement, like the Lebanese, 
is struggling to free itself from 
Syrian hegemony. 

The week before last, how- 
ever, President Assad and Mr 
Arafat could be seen s milin g 
and holding hands at the 20th 
birthday party of Colonel Gad- 
dafi's revolution. Mr Assad 


also had talks with the heads 
of state of the three countries 
participating in the Arab 
League's mediation effort in 
Lebanon - Algeria, Morocco 
and Saudi Arabia. A month 
ago, those countries abandoned 
the effort, citing Syrian obsti- 
nacy as one of the main rea- 
sons for the deadlock. Now 
they are about to have another 
try, on terms which reportedly 
exclude any reference to the 
withdrawal of Syrian troops. It 
looks as though Mr Assad will 
get his way, and that the only 
hope for a durable ceasefire, let 
alone a solution, is for the 
Christians to accept that a 
political agreement between 
Lebanese parties has to come 
before a Syrian withdrawal, 
not the other way round. 

No one could claim that 
Syria's policy in Lebanon has 
been anything but brutally 
self-interested. But certain 
facts should be kept in mind: 

• In this summer’s shelling, 
more civilians have been killed 
in west Beirut by General 
Aoun's artillery than in east 
Beirut by Syrian artillery. 

• It is mainly Moslem areas 
that are occupied by Syrian 
troops. Syria has not tried to 
overrun the Chris tian enclave; 
it has merely shelled it in 
response to General Aoun's 
attempts to “liberate “ the rest 
of Lebanon. 

• The Syrian-occupied area is 
a mosaic of territory controlled 
by different Shiite, Druze, fun- 
damentalist Sunni and dissi- 
dent Christian mili tias. The 
Syrians have not done a great 
job at restoring order, but their 
withdrawal without a political 
solution would be the signal 
for a bloodbath just a s surely 
as British withdrawal from 
Northern Ireland. 

Clearly the suffering of ordi- 
nary Lebanese people is appall- 
ing, and we all could and 
should do more to bring them 

h ifTnanitarraw aid Equally, dip- 
lomatic efforts to bring about a 
ceasefire and a political solu- 
tion should be unremitting. 
They should include attempts 
to stop arms reaching the con- 
testants - which means put- 
ting the squeeze on both Syria 
and Iraq, a task mainl y for the 
Soviet Union - but also per- 
suading Israel to accept full 
withdrawal from the south as 
part of the package, and to 
resist the temptation to keep 
the war going in Lebanon as a 
drain on Arab energy and 
resources. 

As for suggestions of UN or 
other intervention to disarm 
the Lebanese combatants or 
drive out the “invaders,'’ these 
amount to a call for a re-run of 
the Korean War in the Middle 
East, it is hard to see that as a 
solution, but in any case it is 
not going to happen. To 
encourage anyone in Lebanon 
to think it might is likely only 
to prolong the bloodshed. 
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The FLA is a powerful financial 
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to help you to make, and explain, 
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Soviet strikers may form independent union 


By Quentin Peel in Moscow 

LEADERS of the July miners’ 
strike in the Soviet Union met 
in Moscow yesterday to form a 
National Union of Strike Com- 
mittees — the most serious 
move yet towards the develop- 
ment of a genuine independent 
union movement. 

The 140 representatives of 
strike committees from Don- 
bas, the country’s largest coal 
minin g region in the Ukraine, 
to the pits of northern and cen- 
tral Siberia met for the first 
time to draft a list of demands 
before a full-scale plenum of 
the official Miners' Union 
which opens today. 

The strike committees are 
still debating whether they 
should operate within a radi- 
cally reformed official system 
- or form a fully fledged rival 
movement. 

Already, work collectives at 
mines in all the big coalfields 


have been voted out of office 
almost wholesale and replaced 
by strike leaders. However 
both the trade union leader- 
ship and Communist Party offi- 
cials argue that the official 
trade unions can change their 
image and role as docile crea- 
tures of the Co mmunis t Party 
and state bureaucracy. 

The national strike commit- 
tee meeting comes as the offi- 
cial union leaders desperately 
attempt to do just that by 
drawing up radical demands 
for a price freeze, controls on 
co-operative ventures and the 
like. They held the annual ple- 
num of the All-Union Central 
Council of Trade Unions only 
last week. 

However, speaker after 
speaker at the strike leaders' 
meeting, held with official 
blessing in the basement of the 
Sputnik Hotel, angrily critic- 


ised the union leaders, calling 
for a vote of no confidence in 

them. 

Mr Valentin Medvedev, the 
only official of the Miners' 
Union to attend, was openly 
warned that if the strike com- 
mittees were not given a "deci- 
sive voice." they would set up 
their own independent move- 
ment 

They also denounced the 
Supreme Soviet - the coun- 
try's increasingly outspoken 
parliament - for not planning 
another big debate on their 
strike demands during the 
autumn session. 

Many strike leaders are now 
expressing doubt that the 
Soviet Government will fulfil 
its promises to meet their 
demands, including higher 
wages, higher pithead coal 
prices, and wide-ranging finan- 
cial independence for each 


individual pit, by the deadline 
of October 1. The more radical 
coal fields - such as Vorkuta 
in the far north, and the Kuz- 
bas in central Siberia - are 
already threatening to walk 
out again if the deal is not in 
place. 

An important target of the 
miners' anger is Mr Stepan 
Shalayev, chairman of the All- 
Union Council of Trade 
Unions, who admitted last 
week that there was a growing 
"crisis of trust” in the official 
unions. 

The potential political 
impact of the strike commit- 
tees was underlined by the 
presence at yesterday's meet- 
ing of Dr Gavriil Popov, a lead- 
ing organiser of the radical 
deputies' Inter-regional Group 
in the Congress of People's 
Deputies, the parent body of 
the Supreme Soviet. 


Toshiba holds back exports of computer 


By Ian Rodger in Tokyo 

TOSHIBA, the Japanese 
electrical group which was at 
the centre of an emotional 
trade row with the US two 
years ago, says it is holding 
back exports of its new laptop 
personal computer, Dynabook, 
for fear of sparking off new 
trade frictions. 

Dynabook has been a run- 
away sales success since it was 
introduced in the Japanese 
market less than two months 
ago, mainly because of its 
remarkably low price, V200.000 
($1,360;. 

Toshiba, which deliberately 
pitched the price low in a bid 
to expand Japan’s stunted per- 
sonal computer market, has 
raised its initial sales forecast 
from 60,000 units to 90,000 
units over the eight-month 
period to next March. 

US and European consumers 


would probably like the 
machine too, because it is com- 
pact, IBM-PC compatible and 
has a very dear video display. 
But Toshiba claims it is afraid 
to introduce an export version 
(with the Japanese language 
facilities removed) for fear oF 
provoking competitors in the 
US and Europe into political 
action. At the moment, the 
company has no plans for 
introducing it in the US or 
Europe. 

“We do not want to make 
trouble,” Mr Tetsuya Mizogu- 
chi. the division executive 
responsible for Toshiba's 
highly successful laptop com- 
puter business, said in an 
interview yesterday. 

This may be the first case of 
a new product being held back 
from US and European mar- 
kets because of trade policy 


considerations. While Toshi- 
ba's anxiety may seem exces- 
sive or disingenuous, it is not 
without foundation. Two years 
ago, US congressmen smashed 
a Toshiba boom box on the 
lawn in front of Capitol Hill in 
protest against the illegal 
export by a Toshiba affilia te of 
machine tools to the Soviet 
Union. 

Also, the company is still 
prevented from exporting 
many of its products, including 
laptop computers, to the US 
because of sanctions applied by 
the US Government on various 
Japanese exports two years 
ago in retaliation for alleged 
Japanese infringements of a 
1986 bilateral semiconductor 
trade pact. 

The problem with the Dyna- 
book is its price. If the com- 
pany offered it in the US and 


Europe, it would have to set a 
price not far from the Japanese 
price: In the range of SL360. 
However, the closest competi- 
tive product in the US, intro- 
duced recently by the troubled 
Zenith Corporation, retails for 
about $2,000. 

Given the strong demand at 
home, Toshiba is in no hurry 
to introduce it overseas. Also, 
the company’s existing T10Q0 
series of laptops already pro- 
vide most of the features of the 
Dynabook for overseas custom- 
ers. Mr Mizoguchi denied that 
the company was delaying 
introducing the Dynabook 
abroad because it wanted to 
protect the market for the 
T1000 series. ”1 think the TI000 
would continue to sell wdL tt 
is a lower-range product; we 
have just reduced the US price 
to $999”. 


US targets S Korea for praise over trade 


By Maggie Ford in Seoul 

MR Robert Mosbacher, the US 
Commerce Secretary, yester- 
day applauded South Korea’s 
performance in opening its 
markets and said the two coun- 
tries shared similar views and 
were working together as trad- 
ing partners. 

In a pointed comparison he 
said he intended to deliver a 
strong message in Japan later 
this week about closed markets 
and the need for a commitment 
to free trade. 

"Thankfully, I don't have 
that kind of message to deliver 
in Korea," Mr Mosbacher said. 
“Our trade deficit with Korea, 
while substantial, is not the 
same cause for alarm as our 
immense deficit with Japan ” 

The Commerce Secretary 
did. however, identify several 
areas still needing action by 
Seoul, including protection for 
intellectual property rights, 
agricultural and telecommuni- 
cations imports. 


He said Seoul needed further 
to open its market in services, 
including transport advertising 
and accounting, and to reduce 
red tape restricting imports. 

South Korea’s request for 
protection for balance of pay- 
ments reasons under the proce- 
dures of the General Agree- 
ment on Tariffs and Trade 
could not be justified any lon- 
ger, he said. 

South Korea would need 
more high technology to make 
the leap to full advanced coun- 
try status, and the protection 
of intellectual property rights 
was essential if such technol- 
ogy was to be transferred, Mr 
Mosbacher argued. 

He welcomed the agreement 
reached in Washington 
between the two countries on 
driftnet fishing in the Pacific 
and on the protection of sensi- 
tive technology. 

Mr Mos bather’s praise will 
encourage South Korean minis- 


ters who have been under 
exceptional pressure from big 
companies to take measures to 
boost exports. Companies have 
complained that the apprecia- 
tion of the won currency and 
large pay rises have weakened 
the economy. 

South Korea registered a 
current account surplus of 
$2.9bn in the first half of this 
year compared with $7.1bn for 
the same period in 1988. 

The trade surplus reached 
$2.4bn compared with last 
year's $5.6bn. Exports rose 5.5 
per cent compared with a 27.8 
per cent rise last year. Officials 
have resisted the pressure, 
arguing that the huge 
increases in the past were 
unsustainable. 

Companies must make 
adjustments such as moving 
into higher technology goods 
and relocating lower quality 
industries offshore to lower 
wage countries, they believe. 



Mosbacher: applause 


Norwegian election heads for stalemate 


By Robert Taylor in Oslo 

NORWAY appeared to be 
heading towards political stale- 
mate last night according to 
early projections on yester- 
day's general election result. 
These suggested that both the 
country's largest parties - La- 
bour and the Conserva- 
tives - have suffered heavy 
losses with big gains for the 
right-wing Progress Party and 
surprisingly for the far left 
Socialists. 

Labour’s Prime Minister, 
Mrs Gro Harlem Brundtland, is 
expected to try and stay in 
power. Her party was projected 
to poll 33.4 per cent of the vote 


and secure 62 seats in the new 
IK- seat parliament, a fall of 8 
percentage points and a loss of 
nine seats on the last election. 

But the Socialist Party 
looked like getting 17 seats in 
the new parliament with 10.5 
per cent of the vote, compared 
with six seats and 5.4 per cent 
of the vote four years ago. 
Thus the Socialist bloc on 
early projections will have 79 
out of the 165 seats in parlia- 
ment, short of an working 
majority. 

However the outcome did 
not look very promising either 
for Mr Jan Syse, the Conserva- 


tive Party leader, in his efforts 
to form a non-socialist coali- 
tion government. His party 
looked set to lose 10 seats 
- down to 37 - and poll only 
22.1 per cent of the vote, 7 per 
cent down on the last election. 

The Progress Party under 
the charismatic Mr Carl I 
Hagen was projected to have 
polled 13.6 per cent of the vote 
and secured 23 seats, a dra- 
matic improvement on the 3.7 
per cent vote and two seats it 
won four years ago. 

In the fierce horse trading 
now likely to break out, it 
looks as if it wifi be difficult 


for Mr Syse to bring Progress 
and the other smaller parties 
into a government. 

None of the smaller parties 
had particularly good perfor- 
mances. The Centre looked 
likely to lose seats and its vote 
was expected to fall margin- 
ally, with a similar outcome 
for the Christian People’s 
Party. The Liberals were expec- 
ted to gain only one seat. 

Without Progress, the non- 
socialist block seemed likely to 
have only 62 seats in the new 
parliament, far below what 
they needed to ensure a work- 
ing majority. 


Ferranti stock market surprise 

Continued from Page 1 


Cheaper Jaguar XJ6 for US 


bombs and security systems in 
the Middle East ISC refused to 
comment on yesterday's 
announcement from Ferranti 
that material problems at the 
Pennsylvania-based subsidiary 
had prompted a review of its 
1988-89 accounts. 

Ferranti denied speculation 


that its problems were con- 
nected with Italy’s Banca 
Nazionale del Lavoro scandal 
over unauthorised loans for 
defence exports to Iraq. How- 
ever, it refused to comment on 
speculation on the stock mar- 
ket that it had run into trouble 
with contracts in Pakistan. 


Continued from Page 1 
forecast an increase of around 
10 per cent in US sales this 
year following falls in both 
1988 and 1987, but US sales 
fell 5.2 per cent to 10,837 in 
the first seven months. 

In the same period Merced- 
es-Benz’s US car sales have 
dropped by 16.2 per cent and 
Porsche’s by 43 j 6 per cent. 


Jaguar’s profits have been 
hit by a series of factors. The 
biggest impact has come from 
exchange rates, however. Hie 
company's 1989 dollar reve- 
nues are hedged at SL70-£1.00 
compared with $1.55 last year, 
which automatically reduces 
the company’s pre-tax profits 
by around £45m. 
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Bitter dispute over E German exodus 


Continued from Page 1 

fresh from East Berlin, said 
yesterday that they expected 
the authorities would divert 
trains bound for Bulgaria via 
the Soviet Union rather than 
allow them to pass through 
Hungary for fear of even a big- 
ger exodus of the country's 
younger generation. 

No matter what decision it 
chooses to take. Hungary's 
own independent stance has 
finally punctured the unanim- 
ity which characterised East- 
ern Europe’s post-war policy. 


Horst, a twenty-one year 
engineer from Dresden could 
only think about the West “I 
never want to think about 
them [the East German govern- 
ment] again" he said. 

His friends, whose belong- 
ings could fill a large shopping 
bag, are all skilled workers, 
some employed in telecomxnun- 
cations, others as teachers. 

"Nothing changes back 
there. The regime is falling 
apart Why hang around. We 
want to start a new fife” said 


Barbara, a twenty-five year 
computer programmer. 

Mr Hans Klein, the Bonn 
Information Minister, read out 
a personal message on the bor- 
der from Chancellor Helmut 
Kohl welcoming the emigres as 
"our German compatriots.” 

At the annual conference of 
his Christian Democrat party 
in Bremen yesterday, Mr Kohl 
said West Germany had a 
“duty" to welcome the East 
Germans as wanting to live in 
“the free part of our Father- 
land." 


Ti i r 


There was no mention of 

President Mikhail Gorbachev’s 

latest appeal for workers not to 
use the strike weapon in their 
battle tor reform of the Soviet 
political and economic system. 

However, there were two 
positive moves for the Soviet 
leader, when nationalis t strik- 
ers in both Azerbaijan and 
Moldavia agreed to go back to 
work. 

The former, organised by the 
Azerbaijan Popular Front, have 
been promised official recogni- 
tion, and an emergency session 
of the republican Supreme 
Soviet on Friday to discuss 
their grievances. 

The Moldavian strikers, 
largely Russians and Ukraini- 
ans protesting against a law 
making Moldavian the official 
republican language, dropped 
their protest saying the law 
ha a been adequately amended. 


Companies 
identified in 
Italian bank 
scandal 

By Alan Friedman in Milan 

Investigators in Rome have 
identified more than 20 Brit- 
ish, US and Italian companies 
-which they believe were 
involved in trade with Iraq in 
militarily useful equipment 
and technology financed by 
some $200m of export credits 
from the Atlanta, Georgia 
branch of Nazionale del 
Lavoro (BNL). Until now only 
a handful of companies and 
around $l00m were thought to 
be Involved. 

The discoveries come as con- 
cern grows among Italian Gov- 
ernment officials that Bagh- 
dad might make the payment 
of a total of up to S4bn of out- 
standing debt owed to Italian 
companies conditional on the 
receipt of about S920m of 
unused Atlanta-generated BNL 
credit lines. 

This 8920m worth of com- 
mitments, now blocked by 
BNL, will be at file heart of a 
forthcoming meeting between 
BNL and Iraqi officials. 

If BNL were to make the 
payments, its total Iraqi expo- 
sure would rise from $£7bh to 
$2Jftm, of which rally $720m is 
covered by US Commodity 
Credit C o rpor a tion guarantees 
and the rest by the Iraqi cen- 
tral bank. 

The discovery of new com- 
pany names that are believed 
to have sold “dual use" equip- 
ment - apparently for civilian 
use but with military applica- 
tions - has been made diffi- 
cult for investigators because 
most of the letters of credit 
make only vague reference to 
final use for the money. 
Among the favoured product 
descriptions contained in the 
credits are terms such as 
"heavy equipment," "raw 
mate ri als” and “engineering." 

In Rome, the Iraqi embassy 
said yesterday that it would 
respect “all accords that are 
just and legal" and added that 
its loan dealings with BNL’s 
Atlanta branch were all fit and 
proper and dated back to 1982. 

The Iraqi statement, which 
contradicts the findings of 
serious irregularities with the 
Atlanta loans by the ITS Fed- 
eral Bureau of Investigations, 
US Federal Reserve, the Bank 
of Italy and BNL itself, also 
contradicts previous disclo- 
sures in Rome and Atlanta 
that the 2,500 unauthorised 
letters of credit woe issued by 
BNL’s Atlanta branch between 
February 1988 and July 1989. 

It also emerged yesterday 
that when file BNL scandal 
was first discovered in early 
August the Atlanta branch 
was pr epar i ng to issue a far- 
ther $300m to 8400m of Iraqi 
credits. 

During fiie months of June 
and July, BNL’s Atlanta 
branch had issued dozens of 
credits each working day. 

Fresh indications of BNL’s 
inadequate Internal controls 
have emerged from the disclo- 
sure that a BNL internal audi- 
tors’ report from Atlanta 
apparently noting irregulari- 
ties was sent to BNL’s New 
York office in September 1988, 
but not forwarded to Rome for 
several months. 


Any lingering suspicion that 
Ferranti’s recent dismal perfor- 
mance has been more a case of 
bad luck than bad manage- 
ment will have been squashed 
by yesterday’s precipitate 
action. The postponment of the 
annual general meeting is a 
minor irritation but for a 
major British company to ask 
for the suspension of trading in 
its shares for an indefinite 
period, presumably because it 
is worried that there will be a 
false market, shows that the 
management does not know 
what is going on. What makes 
this particularly embarrassing', 
is that it is only a month since 
the company’s auditors and 
directors gave their blessing to 
the latest report and accounts. 

The deplorable lack of infor- 
mation with yesterday’s state- 
ment means that the City has 
little way of knowing just how 
bad the news is; but the fact 
that it was felt sufficiently seri- 
ous to warrant the share sus- 
pension is ominous. Ferranti’s 
merger with the secretive ISC 
never seemed to make a lot of 
sense, and the management’s 
strategy looks especially ques- 
tionable now that it has stum- 
bled on a -black hole in the 
carrying value of some of ISC’s 
overseas contracts. Ferranti is 
already relatively ' highly 
geared, given its future com- 
mitments, so the possibility 
that its balance sheet ratios 
will be stretched further by the 
need to make substantial 
write-offs is ratherfrighfcening. 

In terms Of its Stock hiarkefc 
capitalisation of £560m, Fer- 
ranti is a relatively minor 
player. But its strategic impor- 
tance means that the Mmiifcy 
of Defence will probably be 
even more concerned than the 
institutions about its future 
prospects. The pressure to find 
a wealthy new partner/owner 
-for Ferranti is on, which 
should provide some comfort 
for the shares when they even- 
tually resume trading . 

BAT/Hoylake 

It would all be so much 
easier if the Takeover Panel 
had dealt before with anything 
bke Hoylake's travails with the 
US insurance regulators 
responsible for BATs Farmers 
subsidiary. Yet the Panel has 
no exact precedents in consid- 
ering tiiis week whether Hoy- 
lake can try to clear the regula- 
tory hurdles by lapsing its bid 
for BAT, then trying again 
before the raid of the usual 12- 
month watting period. 

Some of BATs largest share- 
holders feel the Panel should 
make it clear that foreign regu- 
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lators cannot cripple UK bids. 
The paint is very fair, but it 
would be dangerous for the 
Panel’s ruling to binge upon it. 
As regards European regula- 
tors, the issues are being 
thrashed out .in the EC’s delib- 
erations over its l&h directive 
on takeovers. As for the US, 
the number of different regula- 
tors and law courts gives the 
Panel no alternative but to 
deal with each individual bid 
situation as it arises. 

In generaLthe Panel may 
allow a bidder extra time if it 
feels that keeping rigidly to the 
normal timetable would mean 
depriving shareholders of a 
proper chance to consider the 
bid. In the Hoylake case, the 
Panel’s decision is subject to a 
big it There is a formidable 
pife of documents, consisting 
of Hoylake’s and BAT’ S co rre- 
spondence with the insurance 
co mmissioner s. If the record 
shows Hoylake has genuinely 
done all it can to speed its US 
regulatory approvals, mid still 
cannot meet the UK bid time* 
table, the Panel should agree 
to its request If not, the bid 
should follow the normal time- 
table. It will then be up to 
BATs institutional sharehold- 
ers to take over the initiative 
from Sir James Goldsmith if 
they want BAT undbondled. 

New Issues 

The British love queueing, so 
it ought to be no surprise that 
the City’s new issue queue is 
back after a brief six month 
hiatus. It would, of co u rse, be 
terribly embarrassing for two 
banks to start calling the insti- 
tutional underwriters on the 
same day, although given the 
current level of activity in the 
market, most corporate finance 
departments ought to be only 
too glad of the business. 

This is admittedly a modified 
queue, in which the big boys 
can still push In, so long as 
they notify the Old Lady at the 


NEWS 
REVIEW 


ADVERTISEMENT— 

• AIR TRAFFIC CONTROL 

Schiphol Simulator 


BUSINESS 

Graphic links 
withPlesscy 

Flessey Radar has placed an 
order with Ferranti Computer 
Systems M a n u fac rtirriri ir and 
Engineering Divirion for the 
supply of graphics generators 
for the new NationalAfr Traffic 
Service Operational Display 
Equipment (NODE) system at 
Manchester sub-centre and 
airport on behalf of NATS. 

The VARS-X graphics 
generator provides the man- 
machi ne interface for the air 
traffic control operators and 

i»r the air traffic contnriiersl 
based on raster technology. 

Friend or Foe 

Cardhm Electronics of Long 
Island, New York has been 
awarded a contract to develop 
an Id entification Friend or Foe 
(IFF) interface unit for the US 
Navy. 

The interface unit will be used 
in conjunction with a new gen- 
eration shipboard radar dis- 
play (AN/SPA-25G) currently 
being supplied by Cardion as 
. part of a fleetwide upgrade of 
combat information systems. 


The National Dutch Civil 
Aviation Authority (NDCA) 
has enlarged its facilities for 
tr a i ning arr traffic control per- 
sonnel at Schiphol with the 
commissioning of a new. 
ATC training simulator. The 
system has been designed 
and • installed by Ferranti 
Computer Systems of Fleet, 


The trainer has been spedfi- work load t 
cany designed to provide an plex exerch 
introduction of ATC radar number • - c 
control procedures before involved. F 
students move- on to more designed ti 
advanced simulators or live radio conn 
equipments. In addition to its intercom Bvt 
primary role as a basic trainer Maximum o 
it will also he used to assess of commei 
the aptitude of prospective hardware r 
£5^ ” to. .. . real radar di 

*ne system provides primary ingtoreplie 
and secondary; surveillance centre. The 
radar information to synthe- provides fac 
ti c radar displays at . six with many i 
students control positions. ofATCairau 
These positions are supported 

• ROYAL NAVY 

Dolphin trainer 

al Division of 
istrumentation at 
■*agnell has deli- 
> marine auto- pilot 
trainer to HMS 


by ax “pilot ’/supervisor sta- 
tions. Either one integrated 
exercise -can be run or the 
positions may be allocated 
into any combination of indi- 
vidual separate exercises of 
auierent types. 

The ‘pilot’ positions are equip- 
ped with a. Ferranti designed 
touch sensitive plasma panel 
keybo ard in order to ease their 
work load during more com- 
plex exercises when a large 
number ■ ■ of " aircraft are 
involved. Ferranti haa also 
designed the eight channel 
radio communications and 
intercom Bystem. 

Maximum nse haa hfl fln madia . 
of commercially available ! 
hardware rather than using i 
real radar displays or attempt- 
to replicate an actual ATC 
centre. The software however 
pro vides facilities comparable 
wthmaiiy of the large types 
of ATC simulators. 
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front. The old first come, first 
served system is perhaps too 
polite for these thrusting 
Thatcherite tunes. But ji the 
queue works, then tin regula- 
tors win have inched a little 
closer to their ideal - an 
“orderly market". Sadly, creat- 
ing a profitable market will 
require a little more ingenuity. 

Meggitt/USH 

United Scientific has been a 
company ripe for takeover for 
two to three years - but 
whether Meggitt is the best 
candidate as a predator is 
another question. Not long ago, 
Meggitt seemed to be playing 
down its defence ambitions 
and USH, as illustrated by the 
disposal of OEC, is trying to 
reduce its overdependence on 
the sector. Now suddenly, Meg- 
gitt plans to create a combined 
group with 40-45 per cent of its 
business in defence, and to 
allow acquisitions to restore 
the balance. This enthusiasm 
sits oddly with Meggitt’s 
unwillingness to break out the 
contribution from defence in 
its interim figures. 

The industrial arguments for 
merger are fairly trivial — the 
odd related component here 
and there in a multi-billion dol- 
lar market - and even a com- 
bined Meggitt/USH will still be 
a minnow when compared with 
the leading players in the sec- 
tor.The key issue is whether 
Meggitt’s 'management can 
wiflgft sufficient improvements 
at USH to avoid any earnings 
dilution, or whether USH’s 
problems are so deep as to defy 
solution. Despite Its successful 
record of turning round trou- 
bled acquisitions, Meggitt may 
find that the louder it pro- 
riafoia the advantages of the 
USH deal, the more quickly a 
rival bidder is stirred from 
slumber to make a counter-of- 
fer. 

Cellular phones 

The muted reaction of the 
British Telecom and Racal 
Telecom share prices to the 
sight of another massive bid in 
the US cellular phone industry 
had more to do with uncertain- 
ties about valuing the complex 
deal t han anything else. It is 
good news for Racal Telecom 
since it shows that knowledge- 
able bidders are still not afraid 
of current valuations. For BT it 
is not quite such good news 
since if it really wants to 
become a world leader in the 
industry, it will have to per- 
suade its US partner to outbid 
BellSouth, a company even 
larger than BT itself. 
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Meat boycott iii 
the Middle East 

Business is slow. in the Abu Dhabi butcher' - 
shop of Azzam Hassan aJ Bayd. With a cook 
store full of carcasses of Australian sheep,' and 
customers of his shop and others throughout 
the Gulf deserting Australian meat products In 

droves, Mr at Bayd is worried. Meanwhile, the 

Australian Meat and Livestock Corporation Is - 
preparing to bring forward a publicity cam- "■ 
paign to restore consumer confidence follow- 
ing allegations in a Gulf newspaper that live 
sheep exported to the Middle East are a threat 
to pregnant women and the camel population 
of die Arabian peninsula. Tony Walker reports 
on a dispute that threatens Australia's entire 
meat trade with the Middle East Page 38 

Ray of light brightens gloom 

Weakness on Wall Street 
and in Tokyo took the 
FT-Actuaries World 
index into decline- for the 
second consecutive 
week. However, there 
was consolation ht 
' Europewhere West 
Germany, for example, 
was lifted by good eco- 

i .w f nomlc news, ami In Asia 

. . Pacific markets ilka 

Hong Kong, Malaysia 

and Singapore, which — having their curren- 
cies linked to the US dollar — have seen share 
price performance- In sterling terms enhanced. 
Page 50 

Sending out si^ials 

The announcement of the proposed merger 
between the two Swiss companies, inspector- 
ate international and Acfia, Is an Indication of 
the seriousness with which Inspectorate is 
refocusing its Interests and cutting away activi- 
ties outside what It now defines as Hs core 
businesses. This means, says. Atari Cane, that 
the Information technology division — compris- 
ing Meridian, a US computer leasing company, 
and Meridian International, a European com- 
puting services company — will be; among the 
first to go. Page 25 


A longstanding dream • 
became reality yester- 
day, when Oxford Instru- 
ments Group, the high 
technology company 
chaired by Sir Austin 
Pearce (left), bought 
Link Scientific Group 
from Carlton Communi- 
cations, the. television 
services business. Link, 
Oxford’s largest acqulsk 
. -tipn to date,, was the 
principal strategic attraction when- Oxford and . 
UEj opened unsuccessfuLmerger talks in .1987, 
arid Oxford approached Carlton about buying 
the division immediately after the TV group 
announced its agreed bid for UEI, the digital . 
processing and engineering company, earlier . 
this year, Andrew Hilt reports. Page 28 


Bond shares hit fresh low 

A further bout erf selling yesterday took shares 
in Bond Corporation, the debt-burdened flag- 
ship of Mr Alan Bond’s-besleged business 
empire, to a fresh low of 30 cents on Austra- 
lia's stock exchanges, down 10 cents on the 
day. The fall, which at one point pulled the 
shares as low as 27 cents, followed estimates 
that the group now has a negative net worth of 
as much as A$2L29 per share, and renewed 
controversy over a A$3.5bn (US$2.7bn) plan to 
sell Its brewery interests to the 58 per ce rtf- 
owned Bell Resources. Page 25 
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for building products, drinks dispense, 
fluid power, special engineering, 
refined and wrought metals. 

IMI pie, Birmingham, England. 


US telephone 
groups link up 


M essrs Robert Campeau 
and Ronald Tysoe win 
have some explaining to 
do at today's board meeting of 
Cam pe an Corporation, the highly 
leveraged Canadian retail and 
property group. 

First and foremost, the com- 
pany c hairman and his tTUSty 

chief executive must outline 
what precipitated the decision to 
put Bloomingdale’s up ibr sale in 
(me of the most abrupt corporate 
U-turns of recent years. 

In the group's 1988 annual 
report, after aD, the prestigious 
department-store chain 
acquired just 16 months ago in 
Cainpeau’s ambitious US$6.6bn 
purchase of Federated Depart- 
ment Stores - was singled out as 
a division earmarked for aggres- 
sive expansion. 

Hitherto, it was widely 
assumed Bloomingdale’s would 
be sold only over the mercurial 
Mr Campeau’s ri<»ari body. 

The two men must also indi- 
cate the exact nature of the 
“liquidity needs” at Federated 
and Allied Stores - acquired for 
US$3.6bn in December 1986 - 
that have forced Campeau to 
turn again to the Reichmann 
brothers’ Olympia & York Devel- 
opments (O&Y) for assistance. 

The company is nego tiating a 
possible US$250m convertible 
secured loan with O&Y. The pri- 
vately-held property and 
resources group has a minority 
stake of about 24 per cent fully 
diluted in Toronto-based Cam- 
peau, besides providing two 
members of the 20-strong board. 

If fully converted, such a loan 
would almo st certainly result in 
Mr Campeau’s penonal stake in 
the company falling below the 
50-per cent threshold. 

On one level, the two execu- 
tives’ explanation will presum- 
ably be fairly straightforward: 
the company's eye-popping debt 
burden — which weighed in at 
almost US$llbn (supported by 
total shareholders’ equity of just 
US$88m) as of January 31 — is 
threatening to bring it to its 
knees. 

The Bloommgdale’s disposal is 
“a last-minute fire-sale", accord- 
ing to Mr Walter Loeb, a re tailing 
analyst with Morgan Stanley in 
New York. The continuous drain 
of hefty interest payments, cou- 
pled with the seasonal need for 
working capital to tide operating 
units over during the critical 
Christmas period (and the open- 
ing this autumn of a big new 
Abraham & Straus outlet in Man- 
hattan) are clearly taking thaty 
ton. . .. 

By September IS, moreover, 
Campean must pay US$400m to 
First Boston, or forfeit 656 per 
cent of Federated’s common 
stock. The amount represents the 
unpaid portion of a US$l.l5bn 
bridge-loan provided last year by 
the underwriter to help finance 
the Federated deaL 
The company had originally 
intended to repay the loan with 
the proceeds of a US$1.15bn 
junk-bond issue. But, having 
been poorly received, this issue 
was scaled down to US$750m. 
Campeau bad intended to m fl k p 
good the shortfall with some of 
the proceeds from a proposed 


By Anatole KaJetsfcy In New Yotft 


LIN BROADCASTING, the US 
celhilar telephone and TV com- 
pany which has rejected a $6bn 
takeover bid firm McCaw Cellu- 
lar Communications, yesterday 
announced a merger agreement 
with BellSouth, the “Baby Ben” 
local telephone operator for the 
southeastern US. 

The complex merger deal, 
which included a finnm-ipi 
. restructuring and special cash 
dividend for UN shareholders, 

. would . create by far the most 
• powerful cellular telephone busi- 
ness in North America and seri- 
ously jeopardise McCaw’s hopes 
of emerging as the dominant cel- 
lular operator in toe US. 

' Many analysts an Wall Street 
predicted, however, that McCaw 
would now come back with a sig- 
nificantly higher bid than its last 
offer of 3110 a share in cash in 
mounting a higher bid, McCaw 
could try to draw on new finan- 
cial support from British Tele- 
com, Its 22 per cent shareholder. 

hi yesterday’s deal with Bell- 
South, LIN said it would spin off 
its television operations directly 
to its shareholders in a separate 

company and pay a special cash 

dividend of 320 a share. The 
remaining cellular operations 
would then take over BeUSonth’s 
cellular interests, in ew-hangp fat 
which BellSouth would receive 
about 54m newly-issued LIN 
shares, which would represent 50 
per cent of the merged company's 
mmmnri equity. 

UN added that it mi ght mato* 
BellSouth a further payment in 
the form of preferred stock to the 
extent that the net tangible 
assets transferred to the com- 
bined company by BellSouth 
exceeded those contributed by 
UN by more than a specified 
amount. 

After the merger and restmetr 


uriBg was completed UN’s share- 
holders would end up with a 50 
per cent stake in toe combined 
cellular company, which would 
serve 40 markets around America 
focinrifwg five of the nation's top 
10 cities - New York, Los 
Angeles. Philadelphia, Dallas and 
Houston. UN’s current share- 
holders would also receive 100 
per cent ownership of the com- 
pany’s seven TV stations and $20 
a share in c«Bh. Analysts said 
they, expected UN to finance the 
cash dividend by borrowing 
about $lbn. 

fin nunmifcfl Hmift analysts on 
Wall Street put toe deal’s appar- 
ent value to UN shareholders at 
between 3100 and $110 a share. 
The new cellular company would 
trade between $70 and $80, 
asgnmrn g a stock-market valua- 
tion of between $190 and $200 for 
each of its 46m potential sub- 
scribers, according to Mr Alvin 
Mir man of Girmtal & Co Mr 
Sal Mnoio of the GabeUi Fund. 

But most analysts added that a 
merger with BellSouth would be 
considerably more a ttract ive to 
many shareholders thaw a «wh 
bid from McCaw. The BellSouth 
merger would be tax-free, except 
for the $20 cash dividend. 

For some institutions and 
investors another more funda- 
mental reason for fa vo urin g the 
BellSouth merger would be toe 
opportunity it would provide to 
retain a stake in the combined 
cellular company. 

“Craig McCaw has been prom- 
ising to turn his coinpany into 
the AT&T of the cellular business 
and that was toe basis for BTs 
$l.4bn investment,” said Mr 
Geoffrey Johnson of Argus 
Research. “Unless he can get UN 
he has no chance of fulfilling bis 
and BTs ambitions.” 

Lex, Page 20 


Pembridge considers 
cash offer for DRG 


By Clare Pearson In London 

PEMBRIDGE Investments, 
Bermuda vehicle for Mr Rniwi4 
Franklin, the New York-based 
investor, yesterday confirmed 
market expectations with an 
announcement that it was consid- 
ering making a cash offer for 
DRG, the paper and packaging 
group which owns the SeUotape 
and Basildon Bond writing paper 
brands. 

' Pembridge has built up a 
near-25 per cent stake in DRG. 

DRG’s shares fell I4p to 590p, 
valuing toe company at £64Qm 
($992m). DRG said it could see 
“no commercial or industrial 
logic in this unsolicited and 


unwelcome approach”. 

Based in the US for some 
years, Mr Franklin is best known 
as a former joint managing direc- 
tor of Keyset unman , the mer- 
chant bank which was a victim of 
the 1974 secondary hanking cri- 
sis. 

Mystery still surrounds the 
other investors in Pembridge, but 
Mr Franklin confirmed that his 
business associate Sir James 
Goldsmith does not feature in the 
list of unidentified. “B”, non-vot- 
ing, shareholders. 

DRG is expected to announce 
interim pretax profits of about 
£38m, up from £28m, tomorrow. 


Daimler accepts MBB conditions 


By-Andrew Flatter in Frankfurt 

ONE OF the most hotly- 
debated takeovers in West Ger- 
many's history will finally pro- 
ceed after Daimler-Benz, the 
. West German industrial concern, 
yesterday accepted the conditions 
laid down by the Government for 
its takeover of Messerschmitt- 
Bdlkow-Blohm, the aerospace 
company. Mr Edzard Reuter, 
Daimler’s chief executive, said 
these could “just be accepted 
without putting into question the 
whole industrial concept” 

The diversified motor manufac- 
turer will pay DML7bn ($S59m) 
for 50.01 per cent of MBB. which 
has a turnover of around DMSbn. 
Daimler, which yesterday 
announced a 1 per cent drop in 
half-year net profits to DMBSOm, 
expects turnover this year to be 
around DM75bn. 

The Government’s go-ahead 
was announced on Friday by Mr 
Helmut TTanasmann, the Econom- 
ics Minister, in a decision that 


overturned a previous ruling of 
toe Federal Cartel Office. One 
condition laid down by Mr Hauss- 
mann is that the enlarged group 
sell its profitable marine defence 
technology activities, which have 
a turnover of some DM900m. 
Another is that the state-owned 
bank Kreditanstalt Mr Wieder- 
aufbau sell to Daimler in 1996, 
three years earlier than planned, 
the 20 per cent stake in Deutsche 
Airbus it is acquiring from BIBB 
as part of the deaL 

However, Mr Reuter said this 
would have to be reconsidered if, 
by thin rtatp ( insufficient progress 
had been made towards privatisa- 
tion of the whole European air- 
bus venture. The German share 
of toe airbus consortium is 37.9 
per cent 

At a press conference in Stutt- 
gart, where Daimler is based, nei- 
ther Mr Renter nor Mr Jurgen 
Schrempp, the director in charge 
of Daimler's newly-formed Deut- 


sche Aerospace subsidiary, was 
prepared to say bow much 
restructuring would be needed at 
MBB to improve its profitabil- 
ity. 

Mr Schrempp said changes 
would be necessary to make MBB 
fully competitive, repeating that 
Daimler could give no job or 
plant guarantees. Decisions on 
these questions would have to be 
made in consultation with the 
states of Bavaria, Hamburg and 
Bremen, in which MBB has 
plants. The states will still have a 
38 per cent stake in MBB after 
toe takeover. 

Commenting on worldwide sen- 
timent in favour of disarmament, 
Mr Reuter said the group's 
technologically-based strategy 
would stffl be correct, even if the 
rtkarmamOTit trend strengthened. ; 
Mr Schrempp pointed out that 
defence would account for only 
8.5 per cent of the enlarged 
group's turnover. 


Meggitt bids for Utd Scientific 


By Andrew Bolger and Clay Harris in London 


.MEGGITT, the ' specialist 
engineering group, yesterday 
made a £ll5m bid for United Sci- 
entific Holdings, toe defence con- 
tractor which . recently 
announced a £5 .5m pre-tax loss 
for the first half of 1989 and 
passed its Interim dividend. USH 
rejected Meggitfs hid as unwel- 
come and inappropriate. 

USH which owns Alvis, the 
armoured vehicle manufacturer 
which makes toe Scorpion light 
femk, has suffered heavy losses 
on fixed-price contracts for night 
sights at its Avimo subsidiary. 


managing director, said the bid 
offered an answer to the “dread- 
ful management perfor mance and 
disarray” which ha d led U SH into 
its present plight- USH had “a 
sound, product range winch its 
management has faded woefully 
to exploit," he said. “They have 
bad three riialrman, three rTrirf 

executives, and at least two 


finance directors in the last five 
years.” Mr Nfok Prest, •USH’s dep- 
uty chief executive, countered 
that former changes were no 
guide to the performance of the 
present management. 

Meggitt is a defence contractor 
in its own right, supplying elec- 
tronics and control systems par* 
ticularly in the aerospace sector. 
If the bid succeeds, defence con- 
tracts will account for 40 per cent 
of the combined group’s turn- 
over. Mr Coates said future 
acquisitions would aim to reduce 
this exposure. 

Meggitt reported a 41 per cent 
increase in pre-tax profits to 
£l2.X6m (£8.63m) on turnover 
ahpgd by 19 per cent to £ll5.4m 
(£895 m> for the six months to 
June SO. The i nterim dividend is 
raised 22 per cent to Lip (0-9p), 
on gaming s per share up by 12 
per cent to 5U3j> (L5p). 

OSH also announced an agree- 
ment to sell a US subsidiary. 


Optic-Electronic Corporation, for 
$65m (£42 m) to law industries of 
New Jersey. 

With Meggitt shares closing 7p 
lower at 116p, its 130-for-100 paper 
offer values each USH ordinary 
share at 151p. There is a partial 
cash alternative of £85 plus 65 
shares for every 100 shares 
(worth 160p), and a mix-and 
match facility worth up to 170p. 
All three versions lagged behind 
USH's market price, which 
jumped 29p to 176p yesterday. 

Meggitt already owns 3 per 
cent of USH's shares. 

NJUL Rothschild, the merchant 
bank, started the day as Financial 
adviser to both companies and 
ended it as adviser to neither. 
Meggitt chose Lizard Brothers to 
launch the bid, and R/tfhqrhilri — 
because of its close links to both 
companies - was obliged to 
withdraw from USH’s side In 
favour of Ramnel Montagu. 
Hostilities begin. Page 28 
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Robert Campeau: decision to sell Bloamingdale*s represents an abrupt corporate U-turn 

The winter sale that 
caught everyone cold 

David Owen in Toronto looks at Campeau’s surprise 
decision to sell its Bloomingdale’s stores chain 


mortgage financing, secured by 
the properties owned by Feder- 
ated and Ralphs Grocery Com- 
pany. the group’s southern Cali- 
fornian supermarket division. As 
of this week, however, commit- 
ments for this refinancing had 
not yet been received. 

These problems were viewed as 
serious enough on Friday to 
prompt Campeau shareholders to 
drop their stock like hot coals. 
The shares plummeted C$3% to 
C$L8% on the Toronto Stock 
Exchange on very heavy volume 
of more than 500,000. 

Many, nevertheless, expressed 


surprise that they were deemed 
grave enough to warrant the dis- 
posal of the outstanding jewel in 
the Federated crown. 

“The severity of toe announce- 
ment was very surprising to me,” 
said Mr Ross Cowan, an analyri 
with Levesque. Beaubien Geof- 
frion in Tbronto. “Losing 7 per 
cent of Federated wouldn’t be 
enoug h] in isolation to explain the 
events we have seen.” 

Such observers are accordingly 
casting around for possible lon- 
ger-term motives. They point to 
two plausible alternatives. 

The first suggests that Cam- 


Bloom of the Upper East Side 


“THE GESTAPO would take 
away your Bloomingdale’s 
charge card and you’d tell them 
everything," said Woody Allen to 
Diane Keaton in the film 'Annie 
Hall’, writes Karen Zagor. 

From women’s underwear with 
the Bloomies logo boldly 
embossed across the bottom to 
the first in-store Ralph Lauren 
boutique, Bloomingdale’s has 
been a long-time leader in 
department store trends. 

The chain was founded in 1872 
by the Bloomingdale brothers, 
Joseph and Lyman. In 1886 the 
flag-ship store moved to its pres- 
ent Upper East Side rite, and its 
current full-block art deco build- 
ing opened in 1931. 

When the Federated Depart- 
ment Stores group was started in 
1929, Bloomingdale’s was one of 
the founding stores, and there 
are now 16 Bloomingdale’s 
department stores in toe US. 


The New York store was given 
an early boost when a subway 
stationed opened Immediately 
below its 59th street site in 1915. 
However, the subway stop has 
tewMnp something of a liability 
in the 1980s. as shoppers stum- 
ble over the sleeping homeless 
who make their cardboard beds 
on the steps leading to the sta- 
tion. 

The chain employs about 
14,000 people and, although 
about 5,000 jobs were cut at Fed- 
erated after Campeau acquired 
the group, very few jobs were 
lost at Bloomingdale’s. 

Analysts believe that the 
store’s operations would be basi- 
cally healthy without the huge 
debt incurred by the Campeau 
takeover. 

Last year Bloomingdale's had 
turnover of just over $1.2bn, 
slightly above the previous 
year’s $l.lbn. 


peau may be taking a dimmer 
view of toe US economic and con- 
sumer-spending outlook, and has 
decided to offload a large chunk 
of debt as a precautionary mea- 
sure. Certainly, the first indica- 
tions that President Bush may 
not be as averse as all that to 
raising taxes will have done little 
to gladden the heart of any North 
American retailer. 

The second holds that Mr Cam- 
peau is paving the way eventu- 
ally to take the group private in 
concert with the Reichmanns. It 
could cost as little as C$200m 
($169 -5m) to buy out re maining 
minority shareholders. 

The Bloomingdale’s sale - 
which is expected to yield 
between US$l.lbn and US$1.5bn 
- would raise money for this 
purpose, as well as reduce debt. 
Ill-founded rumours that a tender 
offer was in prospect might 
explain why Campeau shares 
rose so sharply on Thursday 
morning before trading was 
halted pending consultation 
* Two particularly interested 
participants in today’s meeting 
will be Mr Edward DeBartolo, the 
US shopping-mall developer, and 
Mr Marvin Traub, toe long-time 
chief executive of Blooming- 
dale's. 

Mr Traub is widely regarded as 
favourite to purchase Blooming- 
dale's. via a management buy- 
out With rival bidders likely to 
include European and Japanese 
investors, as well as US groups 
like May Department Stores and 
The Limited, however, it is far 
from certain that a Traub offer 
would prevail 



FOR SALE/ 

FOR LEASE 
NATIONWIDE 
PROPERTY 
OPPORTUNITIES 

For an extensive range of industrial, commercial and 
residential property opportunities, the Commission for the 
New Towns can offer the choice of 15 prime New Town 
locations across England. 

CNT has already attracted investors, developers and 
industrial and commercial operators to choose New 
Towns as their preferred location and it still has in excess 
of £1 billion of property and land available. 

For further information dial 100 and ask for Freephone 
CNT Property Centre. 

Basildon, Bracknell Central Lancashire, Corby, 

Crawley, Harlow, Hatfield. Hemel Hempstead, 

Northamptoa Peterborough, Redditch, Skelmersdale, 
Stevenage, Washington, Welwyn Garden City. 


COMMISSION FOR THE NEW TOWNS, 
PO BOX 176, LONDON EW.l 5 1 DU. 
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PKBANKEN 

(incorporated in die Kingdom 
of Sweden) 

¥5,000,000,000 

Floating Rate Nikkei 
Average Notes due 1992 

Notice is hereby given that the 
Rate of Interest for the Interest 
Period from 12th September. 
19S9 to 12th March. 1990 is 
6.03% per annum. 
Interest payable on 

12th March. 1990 win 
amount to ¥2.990.219 per 
¥100,000.000 principal amount 
of the Notes. 

Agent Bank 

The Long-Term Credit Bank 
Of Japan. Limi ted 
Tokyo 


£100000.000 


FRLDBMT1AL 

Floating Rate Notes Due 1995 


IXbwwIKI trf.LDH 


NOTICE OF PREPAYMENT 


Ireland 

£100,000.000 
FLOATING RATE NOTES 
1996 

lit accordance with the provisions 
of the Nora, nod« is hereby 
given that die rate of interest for 
die three months period 
Itch September, 1989 to Uth 
December, 1989 has been Hied at 
I4i'* per cent, per annum. 
Coupon No. 20 will therefore be 
payable ar £1,76079 per coupon 
from 11th December, 1989. 
MontagD Be Co. L imi te d 

Agent Bank 


BOTSWANA 

The Financial Times proposes 
to publish this surwy on: 

2» SEPTEMBER 1989 

For a Tnll editorial synopsis and 
advertisement derails, please 
contact; 

SARAH PAKENHAM 
WALSH 
oa 01-873 3238 

or write to her at: 

Number One 
Southwark Bridge 
London 
SEI 9HL 


FINANCIAL TIMES 

i most i nniNin niwiwh 


Appointments advertising 
appears every Monday, 
Wednesday and Thursday 

This frmnunrff ninrt n p p s mr a m | nm nwf of record only 

U.S. $150,000,000 
Kruger Inc. 

30.19% Subordinated Notes doe 2004 


|ggl« CREDIT LYONNAIS 

US$ 225,000,000 

Floating Rate Notes due October 1 996 

In accordance with clause b of paragraph “Redemption" of 
the Terms and Conditions of the Notes.notice is hereby given 
that Cr6drt Lyonnais will redeem at par, on the next interest 
Payment Date, i.e. October 16, 1989, the total ranount 
remaining outstanding of the above-mentioned Notes. 
Payment of interest due on October 1 6, 1939 arid reim- 
bursement of principal wfll be made in accordance 
with the Terms and Conditions of the Notes. 

Interest will cease to accrue on the Notes 
as from October 16, 1989. 

Luxembourg, September 12, 1989 

The Fiscal Agent 

© KREDIETBANK 

S-A. LUXEM BOURGEOISE 
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Granville 6 l Co. Limited 
77 Mansell Screet, London El 8AF 
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Granville Davies Limited 
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Floating Rate Notes, Series GL 

Unconditionally guaranteed as to payment 
of principal and interest by 

Province de Quebec 

Interest Rate 9Vl6% per annum 


Christiania Bank og Kreditkasse 
Floating Rate 

Subordinated Notes Due 1994 


Interest Rate 

Interest Period 

Interest Amount per 
U.S.S10,000 Note due 
12th March 1990 


11th September 1989 
12th March 1990 


U.S.S458.16 


interest Rate 

Interest Period 

interest Amount per 
U.S.S10.000 Note due 
12th March 1990 


9.125% per annum 

11th September 1989 
12th March 1990 


U.S. S461 32 


INTERNATIONAL COMPANIES AND FINANCE 

Davy eyes European joint ventures 


By Nick Garnett 

DAVY CORPORATION, the 
UK engineering and project 
contracting company, is con- 
sidering setting up a joint ven- 
ture business with one of its 
European c om pet ito rs. 

The company has been In 
discussions with at least two 
continental European project 
engineering groups, but one of 
these fms dropped out of the 


Davy, which made a pre-tax 
profit of £28. 8m on sales of 
£968m In the year to Ma rch, 
designs and project managers 
the construction of plant for 
the metals, chemicals, offshore 
and general processing indus- 
tries. 

It also has a building com- 
pany and several manufactur- 
ing businesses in steel plant 
and mechanical handling. 

The discussions are believed 
to Involve the placing of one of 
Davy’s six divisions into a joint 
venture business with another 
European company. 

It is thought likely that this 


will be either the metals or the 
process division, which 
includes Davy’s chemicals 
plant operations. 

The contracting industry 
believes Davy might be more 
interested in a joint venture 
company in the metals sector, 
which includes design and 
project work fix: steel plant and 
that It might be in talks with a 
West German company. 

On their own; steel-related 
projects account for between 
£200m and £300m (*465m) of 

Davy’s turnover. 

Mr Roger Kingdom Davy’s 
chief excecutive, declined to 
provide rioterfiq of the discus- 
sions. 

However, he said the ratio- 
nal for such a joint v enture 
business was to lower the cost 
base for design and selling of 
plant and, if possible, to find a 
partner with additional techno- 
logical capability. 

This would help it c om pete 
with large US and Japanese 
engineering construction 



Roger Kingdom has declined 
to reveal details of talks 

groups, he added. 

Davy, which claims to be 
Europe’s largest engineering 
construction group has enjoyed 

a high level of orders in the 


past few years on the back of 
the worldwide recovery in 
plant construction and moa- 
emisation- 

Mt Kingdon said its prind- 
nfli markets remained strong. 
Efe added though that the com- 
pany was looking to 
strengthen its overall position 
for when world plant demand , 
which is cyclical, was not so 
strong.. 

Leading West German plant 
contractors in the metals sec- 
tor include SMS and Mannes- 
T pann Demag which recently 
bought some of the engmeer- 
ing interests of the Fri ed. 
Kmpp group. German compa- 
nies in processing plant 
include Luigi and Uhde. 

Other large Europe an proj ect 
engineers include Snamprosetti 
and ItaHpianti in Italy, and 
CLerim in France. 

The two biggest US groups 
are Bechtel and Fluor Daniel, 
and in Japan they include 
Sumitomo, IHI and Mitsubishi. 


Salomon to launch Chilean fund this week 


By Barbara Durr in Santiago 

SHARES in the $60 m 
international investment fund 
for Chile, created by Salomon 
Brothers, will go on offer this 
week. 

“This is the first step toward 
the of fh** 

Chilean stock market,” said Mr 
Mario Lobo, a partner in the 
Santiago investment company 
Celsius, which is an gmwtfat** 
of Salomon Brothers. 

The Chile Fund, as it is 
known, which brings fresh cap- 
ital to Chile, is the first and 
largest of its kind in country. 
Although two other interna- 
tional investment funds exist, 
they are based on monies from 
debt conversion. 

Three other smaller funds 
for direct foreign investment in 
Chilean equities markets have 
also been authorised. 

Citibank has just created 
two small funds of $4m each 


and Batterymarch, the Boston- 
based investment company, 
has also recently brought in 
$L5m under its Equity Fund for 
ra«w America in Luxembourg. 

A Salomon Brothers sales 
team will visit European and 
DS cities, and of the 4m shares 
available, L4m will be offered 
in Europe and 2.6m. in the US 

anri PanaHa 

The fund, a closed-end, non- 
dive rsified investment com- 
pany, intends to invest some 75 
per cent of its funds in Chilean 
equity and debt securities in 
its first six months. 

By law it is obliged to invest 
80 per cent of its monies in 
equities by the end of three 
years. The other 20 per cent 
can be invested in unlisted 
securities. 

Capital cannot be repatriated 
for five years. The fond will be 
managed by BEA Associates, 


with local advice from Celsius. 
Mr Lobo said that investor 
interest in the fund, principally 
from such large institutional 
investors as pension funds, 
insurance companies and port- 
folio managers, was running so 
high that It appeared the fund 
would be oversubscribed 
quickly. 

Fart of the attraction for the 
ftmri is the considerable profits 
mart* in recent years on the 
Santiago Stock Exchange. 
Price/earnings ratios for the 
most actively traded stocks as 
of December '1988 was approxi- 
mately 4.9. As of mid-June 
.1989, the p/e ratio of the most 
actively traded shares was 525. 

An additional attraction is 
that the fund is only taxed 10 
per cent, compared with the 
normal tax rate for foreign 
investment of 32£ per cent. 

The fund’s p reliminar y pro- 
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Pemex note sale raises $237m 


By Richard Johns in Mexico City 


PETROLEOS Mexicanos 
(Femes), the Mexican state oil 
company, has sold 600bn pesos 
($237m) worth of promissory 
notes to ease the strain of the 
fiscal demands b eing made 
upon it by the Government. 
Pemex acknowledged the issue 
of the notes last week, saying 
that the financing was needed 
to cover spending. 

It is understood that Pemex 
has not benefited financially 
from higher oil prices and that 
all the increment over and 
above the the price of $10 per 
barrel conservatively projected 
in the 1989 budget has gone to 
the Ministry of Finance. 

Pemex stressed that the 
placement of the Pagans - 
similar to the commercial 
paper issued by private sector 
companies - would not jeop- 
ardise its "sovereignty" nor 


allow creditors to become co- 
owners of any of its assets. 

At the same time there has 
been a lively response to the 
first auction by Nafinsa, the 
state development bank, of 10- 
year bonds known as Bondis , 
the latest- Instrument to be 
introduced this year to a 
money market long dominated^, 
by Gefes, or 28-day Treasury 
bills. 

The Bondis are said to have 
attracted particularly interest 
from mutual feuds as well as 
from the two rival commercial : 
banking groups, Banamex and 
Bancomer. The issue of a bond 
of such maturity is seen as 
reflecting the sudden revival of 
confidence in Mexico’s fixture. 

Hitherto, the longest term 
instrument available has been 
the Ajustabono which has a 
three year-tram with principal 


adjusted quarterly to the offi- 
cial consumer price index, and 
was launched as recently as 
July. At tiie first auction the 
SOObn pesos on offer were 150 
per cent oversubscribed. . 

Introduced at the same time 
was the' Tesobono which has“a 
term of rax months or less with 
both principal and interest 
linked to the free dollar marke t 
rate. 

• The Mexican stock market 
■fln thnrjtles are to retn tmrinrp 
short selling. They also pro- 
pose the go-ahead for dealings 
in the shares in Compania 
Mexicana de Aviacon, the pre- 
viously majority state-owned 
airline privatised last month 
through the injection of $14Qm 
of capital by the Grupo Xabre. 
Share dealings in Aviacon 
were suspended in the spring 
of 1988. 


spectus, however, is full of 
wa rning s about the possible 
problems of investing in 
Chile. 

Profits, for example, will be 
made in Chilean pesos, but dis- 
tributed in US dollars, making 
them sensitive to currency 
devaluations. 

The min uteness of the mar- 
ket also exposes it to price vol- 
atility. 

The fund represents about 9 
per cent of the 1988 annual 
trading volume of the Santiago 
Exchange and 0.91 per cent of 
the aggregate value of bonds 
o utstanding as of the raid of 
1988. 

Political uncertainty, given 
Chile’s scheduled return to 
democratic rule next year, and 
potential government meddHng 
In the economy are other fac- 
tors which also thoughts for 
investor caution. 

Redpath chief to 
fill top Bank of 
Nova Scotia job 

THE BANK of Nova Scotia, 
Canada's fourth largest char- 
tered hank T has gone outride 
the banking industry -to fill a 
key e x e cut i ve position, writes 
Robert Gihbens. 

"Mr Lyntoir Wilson, a ' direc- 
tor of the bank since 1986, has 
resigned as chairman of Red- 
path Industries, the Canadian 
arm of the Tate & Lyle, the UK 
sugar group, to become vice- 
chairman in charge of interna- 
tional banking for BNS on 
October 1. 

Mr Wilson, an economist by 
training, was Ontario's Minis- 
ter of Industry from 1973to 
1981 and then joined Redpath. 

last week it reported record 
nine month net profits of 
C$463. 6m (CS$392m) or C$248 
a share, compared with 
C$368m or $L02 a year earlier. 


Credit Suisse First Boston limited 
Agent Bank 


Credit Suisse First Boston Limited 
Agent Bank 


Financial Times 
Newsletters 


U.S. $25,000,000 
Ssangyong (U.S.A.), Inc. 

( mcorpanued with limited [utility in the Sure of New York. U.S. A.) 

Guaranteed Floating Rate Notes due 1990 
unconditionally and irrevocably guaranteed by 

Ssangyong Corporation 

( rncartvraud with limited liability in dir Rt-pnNic of Korea) 

and 

Ssangyong Cement Industrial Co., Ltd. 

( incerperured with limited liability in ihe Republic of Korea) 

For the six months Sih September, 1989 to 8th March, 1990 the Notes 
will cam* an interest rate of 9.25% per annum with a coupon amount 
of U.S. $23,253.47 per L f .S. $500,000 Note. The relevant Interest 
Payment Date will be 8th March, 1990. 


US. $100,000,000 

GW 

Great Western Financial 
Corporation 

Floating Rate Notes Due 1995 

Interest Rate 9%% per annum 


Bankers Trust 
Company, London 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $60,000 Note due 
lltii December 1389 


11th September 1989 
11th December 1989 


U.S. SI ,153.30 


Agent Bank 


Credit Suisse First Boston limited 
Agent Bank 


NOTICE TO SHAREHOLDERS 
GEOFUND CONVERTIBLE BONDS - SICAV 
R.C, Luxembourg N B 21.603 
LUXEMBOURG 

Tbo name olCEOFWD CONVERTIBLE BONDS wea changed to 
CB FUND INTERNATIONAL 

by a resolution pawed at tbo Bnraordiaaiy General Meeting of cbantboldcxi 
bddoa lfKh August 1989 inthe praeaoe of Maine Edmond SCHROEDER. 
notary public rending a Mooch. 

Tfrc dure wttifiratrt ofll be stamped to tecopj the dange qf game a Use 
oSjces of [be Regisnr, Banque fcrlbua Luxembourg. TbU facility wfl) be 
available bmn Iba date of p obtott kac of this BCtksc tmijl tbo 128» October 1989. 
From 12th October 1989. ntw ta snp e ri certificate* will co kangcr bo accepted for 
delivery on the Luxembourg Stock EwKwgr . 

All »ubae«iiirtnrani c c» to dr w fr d rie w will bag the name CB Fad 

TnlamMinml. 

Ai Isi September 1989, die registered office erf tin Sew wifl be 1QA, 

Boulevard Royjl, Luxc mb o oj s. 


US $150,000,000 
First interstate Overseas N.V. 

Guaranteed Floating Rate 
Subordinated Notes Due 1995 

Guaonwad on a sumrfnmg tm 
as u paymom el snnatM anc mtma oy 


I B*rst inter st ate 


Bancorp 


MeiMPtnod nftSmwnlurtieg 

1 101 Dmmbv mu 

bWHt Amount pw 
LL8.mD00NM.Hm 

ITtflDucuilWI WB) Lf t tmana 

CredM Safe* Fit* Btutoo Lfaferf 
*0*4 Bank 


PAN-HOLDING 

SOCIETE ANONYME 
LUXEMBOURG 


As of August 31, 1989, 
the unconsolidated net 
asset value was 
USD 308,849,252.51 I.e. 
USD 502.19 per share 
of USD 100 par value. 
The consolidated net 
asset value per share 
amounted, as of August 
31, 1989, to USD 512.70. 


A comprehensive range of 32 business to business titles. 
Call Tessa Edgecombe on 01-240 9391. Or fax her on 
01-379 5710 for your FREE 1989 catalogue. 


Grassland Savings, FSB 

U.S. $100,000,000 

Collateralized Floating Rale Notes, 

Series A due December 1997 

For the three months 8th September, 1989 to 8di December, 1989 the 
Notes will cany an interest rate of 9 ii% per annum with an Interest 
amount of U.S. $2,369.79 per U.S. $100,000 nominaL The relevant 
interest payment date will be 8th December, 1989. 

Listed on the Luxembourg Stock Exchange 


Bankers Trust 
Company, London 


Agent Bank 


Bank of Greece 

Athens, Greece 

U.S. $250,000,000 ' 

Floating Rates Notes due 1999 

For rhe six mouths 8ch September, 1989 to 8th March. 1990, die Notes 
will cany an Interest rate of 9. 25% per annum, with a coupon amount of 
U.S. $465.07 per U.S. $10,000 Note, payable on 8th March, 1990. 


BankersTrost 
Company, London 


O 


Agent Bank 


The Chase Manhat tan Corporation 
U.S. $400,000,000 

Floating Rate Subordinated Notes 2009 

For tiie din* months 8th September, 1989 rofldi Dreember. 1989 the 

£5£b^ I*». ^ U - S - 510 - 000 Notes- payable on 8* 

Q BankersTrusc 

Company, London . Agent Bank 


Citizens Federal Savings 
and Loan Association 
U.S. $100,000,000 • 

Collat era lized Floating Rate Notes doe 1996 

FoTthesix months 8rh Sepcembei; 1989 to Sch March, 1996, the Notes 

B Bankers Trust 

Company, London Agent Bank 
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INTERNATIONAL COMPANIES AND FINANCE 


Interim profits at Daimler 
hit by weaker car sales 


By Andrew Fisher in Frankfurt 


DAIMLER-BENZ, the West 
German motor, electronics and 
aerospace group, (yesterday 
announced a slight drop 'in 
first-half profits, mainly' -a 
result of continuing problems 
with car sales at home and 

abroad. 

Group net profits slipped to 
DM830m~ from ■ - DM840m 
(9424m), with domestic - car 
sales damaged by .continuing 
discussion over diesel models 
and the environment. Truck 
sales rose in Germany and the 
rest of Europe, -but- suffered 
from the economic problems of 
Brazil and Argentina. - 
Although some analysts- had 
expected Daimler to give the 
terms of its planned rights 
issue, Mr Edzard Reuter, rMof 
executive, said these would he 
issued “shortly.” 

In Germany, new registra- 
tions of Daimler cars fell 13 per 
cent to 129,500 -units, harmed 
by the impact oT planned taxa- 
tion of price discounts on 
employees’ -car purchases. Car 


production totalled 278,000 
units, a drop of 5 percent, and 
the group said total 1989 out- - 
put would be about 540,000 
against 560,000 in 1988. 

Mr Reuter repeated his fore- 
cast .that profits for. the fan 
year- would be near tbe 1988 
level of pML7bn» : which was 
4 25 per cent down on the previ- 
ous year. - 

. Turnover edged up from 
DM34Abn to DMS&Ttm In the 
half; with carsr accounting for 
45: per cent and trucks, for 14 
percent. 

Mr Renter said the- group 
was “by no means unreserv- 
edly satisfied” with current 
earnings, althoug h 'D qimim -, to 
be expanded through the addi- 
tion of Messerschmitt-B&lkow- 
Btohm; stQl “unusual prof- 
its strength.” .Further moves 
would be made to cut - grou p 
costs:.- 

' He said the problem patch 
should not last too long: Daim- 
ler would - stress the environ- 
mental and energysaving rpral- 


ities of diesels, now accounting 
for 29 per cent of domestic cars 
registrations against last year's 
89 per cent 

Because of the forthcoming 
tax changes, car sales to 
employees at discount prices 
would not reach I988‘s level of 
just over 80,000 unite 1 
, .Apart from the US, where 
exports fell by 18 per cent, 
sales to other foreign markets, 

. especially in Europe and 
Japan, developed welL 
car,, sales were ma: 
higher at 152,500 unite. 

Mr Reuter said the new SL 
roadster was turning out to be 
a success. This Is the forerun- 
ner to the next generation of 
the executive S-cIass cars, to be 
launched in about a year. Pres- 
ent models face strong compe- 
tition from BMW. Asked about 
BMW’s success, he said: “We 
have a lot of respect for what 
has been achieved in Munich 
[BMW's base]. There is no rea- 
son, though* to ahde into resig- 
nation." • 


Amic buys Kolbenschmidt unit 


KOLBENSCHMIDT, the West 
German car components manu- 
facturer which is a unit of 
MetaRgeseBschaft, has sold its 
South African subsidiary to 
Anglo American Industrial 
Carp (Amic) of South Africa, 
Beater reports. 

Statements from Amic and 
Kolbenschmidt did not reveal 
how much Amic paid for the 
unit, Kail Schmidt (SAX Kot 
benschmidt. also said it had 
signed a long-term co-operation 
and licensing agreement with 
Amic fra: piston prodnction. in 
South Africa anti neighhntTring- 
states.- 

■ The Bank of Spain has given 
the go-ahead for an options 
market in derivative Awaneial 
products, to start in Madrid 
next month, Reuter reports. 

The central bank said OM 
Iberica, a subsidiary of Swe- . 
den’s Stockholms Optionsmar- 
knad OM Fondkommlssion, 
would operate the market, Mer- 
cado OMib. Initially it will 
offer upturns an the state debt 
interest rate, progressing to 
options on stocks traded on the 
Spanish bourse. 

The market, which will be 


NEWS IN BRIEF 


computerised, will be stmDar 
to the options markets of 
Stockholm, Helsinki, Paris' and 
Oslo. . 

■ Enromobiliare, the Italian 
investment bank con t rolled by 
Midland Bank of the UK, has 
reported consolidated : net 
profit of LL6bn (flJm), com- 
pared .with a LlSJBbn loss, for 
the-year ended June 30, Reuter 
reports. . 

The gross operating profit 
was LSl.lbn against Ll5-5bn, 
with the parent company's net 
profit at L784m . against a 
LlAShn loss. The savings share 
dividend for the' year wOl be 
L125, compared with no dm- 
dfind a year earlier. 

■ Compagnia Assienratrice 
Unipol, a Bologna-based 
insurer, will offer 29 per cent of 
its ordinary shares on the 
Milan stock market before the 
end., of the year, . Reuter 
reports. 

. Unipol's shareholders 
approved the plan yesterday. 


The shares will be priced 
between L15.000 and L25.000, 
but details of the operation are 
not finalised. 

. The company's preferred 
shares are already listed on the 
Milan bourse. West Germany's 
Volksfursorge Deutsche 
Lebensversicherung, which 
owns 29.14 per cent of Unipol. 
will make available a 19.4 per 
cent stake for the offering. 

The remaining 10 per cent 
will be provided by the insur- 
er’s .controlling fttiarahnlriarw a 
group of trade unions an** agri- 
cultural co-operatives. 

■ Sundstrand, the US defence 
and aerospace group, said Sul- 
lair, its wholly owned subsid- 
iary, had agreed with the prin- 
cipal shareholder of 
Maco-Meudon to buy a major- 
ity interest in the Francehased 
construction tool supplier, 
Reuter reports. 

Sundstrand, through Sullair, 
holds 1&5 per cent of Maco- 
Meudon and plans to increase 
its ownership to at least 75 per 
cent. Sullair said the purchase 
was consistent with its strat- 
egy of expanding participation 
in world markets. 


Kugelfischer 
unveils 
DM140m 
rights issue 

By Our Financial Staff 

FAG KUGELFISCHER, the 
West German ball bearings 
manufacturer, plans to raise 
DMl40m (970.7m) through a 
tights issue to finance its new 
investment programme. 

The company Is to issue 
560JDOO preferred shares with 
a par value of DM50, Offering 
them to shareholders of record 
on a one-for-seven basis. The 
issue price will be DM250. 

On Friday the company's 
preferred stock closed at 
DM330 on the Frankfurt Stock 
Exchange. 

The new shares, to be intro- 
duced in early October, will be 
eligible for half of the 1989 
dividend payout 

Kugelfischer said rising 
sales and ear ning s were clear- 
ing the way for a dividend 
increase, in which the new 
shares will participate corre- 
spondingly. 

In |988 the company paid 
DM8 on preferred and DM7 on 
common shares. 

Group sales In the first 
seven months of this year rose 
14.7 per cent to DH2222bn 
from DM 1.93 bn. Last year 
group sales rose 9 per cent to 
DM&5bn from DM322bu. 

The company expects its 
gaming s for the full year to 
increase at “a comparable” 
rate to the one recorded in the 
first half. It announced earlier 
this year that interim net 
income jumped 58 per cent in 
the parent company, to 
DM24 .9m from DM15.7m. 

Group Income rose in “a sat- 
isfactory manner" in spite of 
start-up losses at joint ven- 
tures - Fa tec Fahrzeugtech- 
nik and Sammi Precision 
Industry in South Korea. 

Kugelfischer said order 
backlog was enough to provide 
full capacity utilisation for 12 
months at the parent company 
and for eight months in the 
group. 

Earlier thfo year the group 
announced a six-year invest- 
ment plan that will require the 
company to invest about 
DM2bn in the group through 
1994. 

Yesterday's announcement 
of a rights issue had been 
expected by analysts and is 
likely to reduce the company’s 
net debt/equity ratio from 
Q2>&1 at the end, of 1988 to 
about 0.3:1. 


Family group regains SGS control 


By William Dullforce in Geneva 


SOCIETE GENERATE de 
Surveillance (SGS), the world’s 
leading inspection services 
group, was returned to the con- 
trol of founding family share- 
holders yesterday when Mrs 
Elisa beth Salina Amorini, a 34- 
year-old ■ lawyer and grand- 
daughter of one of the found- 
ers, was elected to chair a 
reconstituted and rejuvenated 
baanL 

At an extraordinary general 
meeting, shareholders voted 
for the appointment of four 
new directors proposed by the 
family group. 

They were Mr John Craven, 
chief executive of Morgan 
Grenfell of London. Mr Guy 
Demole, senior partner of Pic- 
tet, the private Geneva bank, 
Mrs Katrin Langloh, a 36-year- 
old descendant of the founding 
families, and Mr Moritz Suter, 
managing director of Crossair. 
the Swiss regional airline. 

Their appointment resolves 
the crisis which erupted last 


July when Mr Philippe de 
Week, the chairman, 
announced he and three other 
directors were resigning and 
that Mr Patrick Rich, the man- 
aging director, was leaving 
after only two-and-a-half years 
with the company. 

Mr Claude Goldberg, a long- 
serving SGS insider who has 
the backing of family share- 
holders, took over as managing 
director on August L 

According to Mrs Salina 
Amorini, SGS’s boardroom dis- 
pute was prompted by Mr de 
Week’s failure to fulfil a 1987 
agreement which would have 
allowed the family group to 
appoint two new directors and 
restore its majority on the 
board. 

Mr de Week said the depart- 
ing directors believed family 
shareholders, who held less 
than 15 per cent of the total 
capital invested, “exaggerated" 
in demanding both the chair- 
manship and a majority of the 


seats on the board. There could 
be conflict between "votes" 
and “capital," he warned. 

The family group holds more 
than half the voting rights car- 
ried by the 145,000 registered 
shares. Its share of the 305,000 
non-voting participation certifi- 
cates is not known. 

Mrs Salina Amorini stressed 
that the dispute had not been 
over the use of SGS’s SFrlbn 
($588m) cash kitty to finance 
acquisitions. Family sharehold- 
ers favoured important acquisi- 
tions, provided they could be 
"inscribed within the logic of 
coherent and profitable com- 
mercial development” but they 
did not want the company to 
become a conglomerate. 

Earlier this year the board 
unanimously rejected an ambi- 
tious proposal from Mr Rich 
and Mr de Week involving, it is 
understood, a S2bn takeover of 
a US insurance company. 

Geneva bankers also say 
that Mr Rich foiled to seize an 


opportunity to take over Adia, 
the world’s second largest tem- 
porary employment group, 
which has recently merged 
with Mr Werner Key’s Inspec- 
torate International, one of 
SGS’s smaller rivals. 

However, Mrs Salina Amo- 
rini described Adia as “not 
within the sphere of SGS’s 
future development" and dis- 
missed the idea that the linked 
Adia-Inspectorate group posed 
any threat to SGS. 

After Mr de Week became 
chairman in 1980 SGS 
increased its turnover from 
SFr632m to SFrl.68bn Last year, 
while net earnings climbed 
from SFr31m to SFrl25m_ The 
dividend rose from SFr55 a 
share in 1981 to SFrl05 last 
year. 

Mr Goldberg said yesterday 
that the group would realise 
“excellent” 1939 results if the 
trend of the first eight months 
continued through the rest of 
the year. 


Orkem chief to join Total-CFP 


By William Dawkins in Paris 

MR Serge Tchuruk, president 
of Orkem, the recently revived 
French state-owned chemicals 
group, will join the board of 
Total-CFP, the government- 
controlled oil company, in the 
next few days. 

An Industry Ministry official 
said yesterday the appointment 
was the first step in arran g in g 
the succession to Mr Francois- 
Xavier Ortdi, Total-CFP's pres- 
ident, who reaches retirement 
age next February. 

It could also be part of a 
wider re-organisation of 
Fiance’s state-owned chemicals 
companies, under consider- 
ation for tiie past year by a 
Government worried its chemi- 
cals concerns lack sufficient 
size to compete against larger 
West German and British 
rivals. 

This is the second change at 
the top of an important French 
state-controlled company 
within a week, following Ren- 
ault’s recent decision to reshuf- 
fle its senior management to 
ease the way for Mr Raymond 
Levy, its president, to retire in 
three y ears' time. 

Total-CFP's board will nomi- 
nate Mr Tchuruk, 51, at a meet- 
ing tomorrow and will call a 
general shareholders’ meeting 





Serge Tchuruk: reputation 
for tough management 

two to three weeks’ later to 
confirm him as the director 
representing the Interests of 
the state, which bolds 40 per 
cent of the oil group’s voting 
rights. 

Mr Tchuruk will continue to 
be president of Orkem for the 
time being, although Mr Ortoli 
specifically asked for his 
arrival to ensure a smooth 
changeover for his own presi- 
dential job. 

The move throws open once 
again the future of Orkem, for- 


merly known as CDF Chimie, 
as the chemicals offshoot of 
Charbonnages de France, the 
state coal group. 

CDF Chimie was losing 
money heavily when Mr Tchu- 
ruk took over in late 1986. 
However, last year it turned In 
a FFr3bn profit, earning Mr 
Tchuruk a formidable reputa- 
tion as a tough and decisive 
manager. 

The Industry Ministry offi- 
cial said Mr Tchuruk's nomina- 
tion “prejudges none of the 
adjustments which will soon 
be made to publicly owned 
companies in the chemicals 
sector." 

One of the main possibilities 
being considered would be to 
make Orkem part of Total-CFP, 
to help the oil group diversify. 
Another would be to link it 
with Atochem, a subsidiary of 
Elf Aquitaine, the diversified 
state-controlled oil group, and 
Entreprise Miniere et Chimi- 
que (EMC), another state 
chemicals business. 

However, Mr Roger Fauroux, 
the Industry Minister, is under- 
stood to be awaiting sugges- 
tions from the companies' 
management before taking a 
decision, for which no firm 
timetable has been fixed. 


Canfor drops 
pulp project 
in Alberta 

By Robert Glbbens 
in Montreal 

CANFOR, a big Van- 
couver-based forest products 
group, is pulling out of a 
long-term Alberta pulp project 
to concentrate its financial 
resources on expansion and 
environmental programmes in 
British Columbia. 

It has hired Salomon Bros, 
the New York investment 
bankers, to sell three saw- mills 
and a plywood plant in 
Alberta. 

The mills have annual capac- 
ity of 440m board ft of lumber. 
However, Canfor already has 
L3bn board ft capacity in its 
British Columbia mills. 

Canfor has a capital invest- 
ment programme worth more 
than CSlbn (US$847m) for mod- 
ernisation of its British Colum- 
bia pulp mills and for a joint 
newsprint venture with Oji 
Paper of Japan. The company 
made clear that the withdrawal 
from Alberta was due to the 
weight of its British Columbia 
programme. 

■ C anadian Pacific, the trans- 
portation and energy group, is 
raising its quarterly dividend 
to 23 cents from 19 cents. 
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G R O U P 

The Directors of Ward White Group pic are pleased to announce the interim results 
for the half year ended 31 July 1989. 


Year ended 
31 January 
1989 
CmDUon 



5L5 

Z7J 

81J 

( 12 . 1 ) 

69.1 


Turnover 
Operating profit 

Share of profit of related companies 
. Interest «•/- . , • v - 

Profit on ordinary activities before taxation 
Tax on profit on ordinary activities 
Profit on ordinary activities after taxation 
Extraordlnaryltems(netQftax) . 

Profit for the period 
Preference dividends 

Profit attributable to ordinary shareholders 


Earnings per ordinary share: 

Basic ' 

28Sp Fully diluted . 

■ Segmental analysis oftumoyer and operating profit 

Six months ended 

31 July 1989 


6 months ended 

31 July 


1989 

1988 

fmillion 

Emlilion 

405.6 

342.3 

393 

30.1 

— 

0.7 

. (5-2) 

(3.1) 

343 

27.7 

9J8 

9.4 

242* 

18.3 

(0.5) 

17.1 

24.0 

35.4 

(73) 

(7-2) 

16.8 

28.2 

14.6p 

9.4p 

1222p 

10.4p 


31 July 1988 




Operating 


Operating 


Turnover 

profit 

Turnover 

profit 

... . - . v % ■*. . 

... £miIlion .. 

fmillion 

fmillion 

fmillion 

Home DfY products 

1813 

193 

133.1 

15.6 

Halfords ■ 

. 1103 . 

9.6 

85.3 

6.2 

USA autoparts & accessories 

85.1 

8.1 

48.2 

6.1 

Other activities 

283 

23 

75.7 

2.2 


*05.6 

393 

342.3 

30.1 


Notes 

1. The Interim figures are unaudited and are prepared 
under the historical cost convention, modified by the 
revaluation of freehold and certain long leasehold 
properties, and have been prepared in accordance with 
the accounting policies described in Ward White's latest 
published Report and Accounts. 

2. Sasic earnings per share arecalculated on the weighted 

average of 118.5 million ordinary shares In issue during , 
the six months ended 31 July 1 989 and profit before 
extraordinary Hems (but after preference dividends) of 
£17.3 million. FUUy diluted earnings per ordinary share 
are calculated on the weighted average of 200.1 million 
ordinary shares Hi Issue after allowing for full conversion 
rights attached to the convertible redeemable preference 
shares. - : 

3. Operating profit indudes profit of £2.3 million (1988 
£1.2 million) relatlngto retail property and developments. 
This indudes all profits arising from the active manage- 
ment of the group’s property portfolio, which can be 
categorised as shown below: 


Six months ended 
31 July 1989 31 July 1988 

£milllon fmillion 

Net surplus on sale 

of retail property 2.1 

Restructuring of leases 03 

Development (Ioss)/profrt (O-i ) 


0.1 

0.8 

0.3 


23 


1.2 


4. Extraordinary Hems in 1989/90 primarily relate to a loss 
on disposal of listed investments, and exclude any 
expenses Incurred in connection with the offers made 
by Boots. 

5. Tax on profit on ordinary activities includes £2.9 million 
(1988/9: £2.6 million) In respect of overseas companies. 

& The results for the year ended 31 January 1989 are 
abridged from the full accounts for the period, which 
received an unqualified audit report and have been filed 
with the Registrar of Companies. 

7. The Interim results will not be sent to the ordinary 
preference and convertible preference shareholders. 

8. The directors are not declaring an Interim dividend In the 
light of the acquisition of a majority of the shares of 
ward White Group pic by The Boots Company PLC 


This announcement appears as a matter of record only. 


NEW ISSUE 
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Oki Electric Industry Company, Limited 

U. S.S300, 000,000 

3 Va per cent. Notes 1993 

with 

Warrants 

to subscribe for shares of common stock of Oki Electric Industry Company , Limited 

Issue Price 100 per cent . 


YamtdcM International (Europe) Limited 


Fuji International Finance Limited 
Kleinwort Benson Limited 

LTCB International Limited 
Yasuda Trust Europe Limited 
Barclays de Zoete Wedd Limited 
BNP Capital Markets Limited 
Commerzbank AktiengeseUschaft 
Credit Suisse First Boston Limited 
Daito Securities Co„ Ltd, 

Deutsche Bank Capital Markets Limited 
Mitsubishi Finance International Limited 
Morgan Stanley International 
Norinckukin International Limited 
Saitama Finance International Limited 
J, Henry Schroder Wagg & Co, Limited 
Smith Barney, Harris Upham & Co. Incorporated 
Swiss Bank Corporation 
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Takugin Finance International Limited 
UBS Phillips & Drew Securities Limited 


Nomura International 
Merrill Lynch International Limited 

Tcdyo Kobe International Limited 
A msterdam-Rotterdam Bank N. V. 
Bayerische Landesbank Girozentrale 
Chase Investment Bank 
Cosmo Securities (Europe) Limited 
Dai-ichi Europe Limited 
Dcawa Europe Limited 
Generate Bank 
Morgan Grenfell & Co. Limited 
Nippon Kangyo Kakumaru (Europe) Limited 
Okasan International (Europe) Limited 
Sanyo International Limited 
Shearson Lehman Hutton International 

Societe Generate 
Taiheiyo Europe Limited 
Token International Limited 
S.G. Warburg Securities 


Westdeutsche Landesbank Girozentrale 
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Algeria/Italy Transmediterranean Gas Pipeline Project 


Banks 


Arab Petroleum Investments 
Corporation (APICORF) 

Credit Lyonnais 


EPQ International Bank Limited 


Banca Comxnerciale Italiana 
London 

Credfto Italiano 
London Branch 

Monte Dei Paschi Di Siena 
London Branch 


The Sumitomo B ank, Limited 
Agent 

Banca Comm erci ale Italiana 
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Financial Transactions Across The Pacific 
Gan Hminln Serve As Your Link? 

A new study reveals Honolulu's advantages as an International Banking Center: 

• More til an 150 foreign financial institutions 
are now doing business In Honolulu 

• Honolulu Is now a “depot” for Pacific 
currency moving westward from the U.S. 

• New State laws provide a wide range of 
profitable options to international banks 

• Commitments have been made to open a 
Honolulu financial securities exchange 

• A full-service, one-stop “financial Mall" is 
being planned to make Honolulu a financial link 
across the Pacific. 

Find out why Honolulu has a uniquely healthy banking climate with the 
nation's #1 and #2 most profitable regional banks, lowest bank loan default 
ratio, and large capita] Sows horn Asia. For a copy of the study, call or FAX 
your request on your company letterhead to: 


v .. 

\ v. 


mm 


T>E 

RWHCUK 


Mark Segami 

Vice President, Business Development 
The Chamber of Commerce of Hawaii 
(80S) 522-8815 
FAX (808) 522-8836 


MATERIALS MOVEMENT StO 
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From the 18-22 of September (he National Exhibllion Centra. Birmingham is 
hosting INTERACTION '89 - 

Six Inter-re laled exhibitions which combine to form the world's largest indoor 
display of transport, handling 8 storage equipment. Spend a day a) this 
massive international trade lair -bursting with hi-tech products and new Ideas. 
It Is the ideal opportunity to discover so many ways of trimming costs. If you 
miss if, profit could end up slipping through your fingers! 

INTERACTION 89 

1 8-22 September N.E.C. Birmingham 


For full details and FREE tickets: PHONE 0895 56751/2 


8 INTERNATIONAL CAPITAL MARKETS AIIP COMPANIES 

Land Rover pins hopes on new Discovery 

Kevin Done reports on a weapon in the UK battle against Japanese car domination 

j-._- JL-— If* B7AA«l«mwi 

R over Group, the UK's 
battered leading car 
maker, starts to show 


R over Group, the UK's 
battered leading car 
maker, starts to show 
its head gingerly above the cas- 
tle wall ag imi today with the 
long-awaited unveiling of a 
new vehicle by Land Rover, 
the first by the specialist 
four-wheel drive subsidiary in 
nearly two decades. 

The Discovery, which wiU be 
launched at the prestigious 
Frankfurt Motor Show this 
week, is only the third all-new 
vehicle to be developed by the 
division since the Land Hover 
itself was unveiled in Amster- 
dam in 1948. 

This is in spite of the four 
wheel drive leisure/utility sec- 
tor beening one of the fastest- 
growing segments of the world 
vehicle market during the last 
ten years. 

Developed with an invest- 
ment of about £100m ($155m) - 
including a new direct injec- 
tion turbo charged diesel 
engine - the Discovery is a 
crucial vehicle for Land Rover. 

As virtually the only Euro- 
pean standard-bearer, the Dis- 
covery takes Land Rover into 
head-on competition with some 
of the leading Japanese vehicle 
makers. 

It win make stem demands 
on Land Rover’s ability to meet 
Japanese cost levels, if the 
vehicle is to be profitable. The 
Discovery will be pitched 
between the utility Land Rover 
and the luxury, up-market 
Range Rover. 

At a starting price of £15,000 
to £16,000 it will compete 
directly in a sector that Japa- 
nese vehicles such as the Mit- 
subishi Shogun (known as the 
Pgjero in Continental Europe 
and the Montero in North 
America), the isuzu Trooper, 
the Nissan Patrol and the 
Toyota Land-Cruiser have had 
as an almost exclusive pre- 
serve, along with the Jeep 
Cherokee of the US Chrysler 
Group. 

Land Rover remains one of 
the world’s pioneers of 
four-wheel drive vehicles, how- 
ever, and is virtually the only 
European competitor to have 
succeeded in the sector. 

Such was the uniqueness of 
the Range Rover when it was 
launched in 1970 that one 
model was exhibited at the 
Louvre in Paris as an examp le 
of modem sculpture. 

Like the other constituent 
parts of British Ley land. Land 
Rover was dragged down by 
the industrial turmoil that 

png iilfpH the com pany during 
the last 20 years, and it was 
starved of development -funds, 
as BL plunged ever deeper into 
loss. Hence the long wait for 




Have your 
FT hand 
delivered in 
Norway 

If you work in the 
business centres of 
BERGEN, OSLO or 
STAVANGER — gain 
the edge over your 
competitors. 

Have your Financial 
Tunes personally 
delivered to your office at 
no extra charge and you 
will be fully briefed and 
alert to all the issues that 
influence or affect your 
market and your business. 


12 ISSUES FREE 


When you take out your 
first subscription to the 
F.T., we’ll send you 12 
issues free. Then see for 
yourself why Frederick 
Ungebeuer, Time 
magazine's senior 
financial correspondent, 
describes us as “the paper 
with the best coverage of 
international finance”. 

0 Oslo (02) 678310 

And ask Narvesen Info 
Centre for details. 



The Discovery Tjmd Rover's hopes to the prestigious Frankfurt Motor Shaw 


Discovery. 

In the last three years. Rover 
has been put on a much 

been re^ac^^ramatodFy in 
size with the disposal of 18 
businesses, it has been 
returned to the private sector 
with its takeover a year ago by 
British Aerospace, and most 
recently it has cemented its 
long-term relationship with 
TTrwiria of Japan, which is plan- 
ning to take a 20 per cent 
equity stake in the Rover 
Group vehicle businesses. 

The decision to give Land 
Rover the go-ahead to develop 
the Discovery was one of the 
early moves made by the new 
Rover Group management 
team under Sir Graham Day in 
1986, while the company was 
stall in state ownership. 

The Discovery has been 
brought from concept approval 
to market launch in the credit- 
able time of less than three 
years, and is one of the first 
pieces of firm evidence that the 
Rover Group is ready to go 
hack on the product offensive. 

The Discovery is also an 
Indication, of how the Land 
Rover business has been trans- 
formed during the 1980s. In 
1980, the company was still 
most importantly a producer of 
Land Rover utility vehicles, 
the four-wheel drive workhorse 
demanded by farmers, forest- 
ers, police and aimed forces, 
but most importantly & vehicle 
in demand in Africa and other 
parts of the developing world. 

In 1980 sales of the Land 
Rover vehicle totalled 51,198, 
while the much more up-mar- 
ket Range Rover was still rela- 
tively unimportant at 9,708. 

In 1980 Africa, the Middle 
East and the so-called rest of 
the world markets accounted 
for 60 per cent of Land Rover 
sales and a third of Range 
Rover sales. 

At its height Land Rovers 


were being assembled in more 
than so countries from knock- 
down kits supplied from the 
UK. And the Range Rover was 
far from the luxury vehicle It 
is today, equally at home in 
Mayfair or on the farm, selling 
at up to £29,721 and competing 
In the luxury car market 
a gainst the li ke s of BMW, Mer- 
cedes-Benz and Jaguar. 

"The . Range Rover still , had 
two doors, a manual gearbox 
and plastic seats in 1980,” says 
Mr Chris Woodwork, Land 
Rover commercial director 
since early this year, when the 
whole Rover Group top man- 
agement structure was reor- 
ganised. 

Following the second ofl cri- 
sis, Land Rover’s business in 
the developing world collapsed, 
plunging the company into loss 
in 1983 and 1984. 

“We have had to switch from 
hriwg a company selling Land 
Rovers in tire Third World, to a 
company selling Range Rovers 
in Europe and North America. 
We have bad to make a mas- 
sive product change with the 
existing vehicle,” says Mr 
Woodwark. 

Since 1980, the Range Rover 
him acquired air rmufjtfrminp 
leather seats, electric windows, 
electric sun-roof, automatic 
transmission, a turbo-diesel 
engine, a new transfer box, 
fuel Injection, more power and 
central locking along with 
other specification details. that 
belong to the luxury car mar- 
ket. 

The t ransformation has suc- 
ceeded. More than 35 per cent 
of afi. Range Rovers sold in the 
UK are of the highest Vogue 
SE specification selling at 
almost £30,000. 

The vehicle has been 
launched - in early 1987 - 
with conspicuous success in 
•the US; the- world's most 
demanding luxury-car market. 

Sales in the US have 


increased by more than 50 per 
cent this year in contrast to 
heavy foils suffered by many 
European luxury and executive 
cars including Rover’s own 
Sterling. Later this autumn 
Rover Group plans to launch 
the Range Rover for the first 

iirriii in jflpfln. 

The transformation has also 
worked financially with Land 
Rover regaining profitability 
and making a £22.5m profit 
before interest and taxation in 
1967, the last year when finan- 
cial results were available 
before the figures were sub- 
merged in the accounts of Brit- 
ish Aerospace. 

Last year, while Land Rover 
vehicle sales had slumped to 
22,515 from 51498 in 1980, 
Range Rover sales had climbed 
to 24485 from 9,708 - perform- 
ing wanders in the process for 
the profitability of the com- 
pany's model w*rr 

West Europe accounted for 
two-thirds of Land Rover safes, 
white Europe and North Amer- 
ica accounted for 87 per -cent of 
Range Rover sates. 

- The company's survival dur- 
ing the 1980s owes much to the 
drastic restructuring of Land 
Rover’s manufacturing 
operations. This included the 
rationalisation from 14 sites 
throughout the country into 
one at Solihull, West Midlands. 

In the process, £L8m-a-year 
in operating costs, L500 jobs 
and 7 to miles in internal trans- 
portation were removed. 

Land Rover now hopes the 
Discovery will provide an 
important third leg for the 
expansion of the business. 

Tire company is coy about its 
ambitions, it has been burned 
so. often in the past, bnt it 
appears that it Is hoping for 
annual production of more 
than 20,000 vehicles a year put- 
ting - the Discovery on a par 
with both the Land Rover and 
the Range Rover. 


According to Mr Woodwark. 
Discovery production will 
reach around 250-a-week by the 
end of the year compared with 
the current record 660-a-week 
of the Range Rover. 

Cejtainly there is space at 
Solihull for expansion, and Mr 
Woodwark says; J*We have a 
production capacity that will 
equal our sales.” - ..... 

The vehicle will fee particu- 
larly important in the UK, 
wbidi Mr Woodwark expects to 
account for about 30 per cent 
of sales, and where the ISO- 
strong dfwbw network, one of 
the five most profitable deafer 
bodies in the UK, is investing 
£100m from 1987 to 1990 to 
modernise its facilities. 

Discovery gtres on safe m 
November in tire UK, and m 
Italy and the pan-European 
launch should be completed by 
ndd-1990. , J . . 

The vehicle is designed, says 
Land Rover, as a “premium 
product in the personal trans- 
port sector of the four-wheel 
drive market” for customers 
who see “leisure and recre- 
ation as an important part of 
tbeir life-style.” 

It will be offered Initially 
only in three-door form with 
either the new 2JS litre direct 
injection diesel engine or tire 
pm - sting well-proven 3.5 litre 
V8 petrol engine, with an 
option for having seven seats. 

Much is riding on the Dis- 
covery if tire European motor 
industry is to challenge the 
Japanese stranglehold on this 
4x4 leisure utility sector. Sates 
in Europe totalled 265,100 last 
year, of which Japanese prod- 
ucts captured a market share 
of 73 per cent Sales are fore- 
cast to rise quickly to almost 
400,000 in 1995 according to 
Au tom o t iv e Industry Data, the 
UK-based automotive analysts. 

Japanese makers are already 
established in Europe with 
assembly in Spain by both 
Suzuki (SJ Series and Vitara) 
and Nissan (Patrol). Japanese- 
made products accounted for 
59.2 per cent of the European 
market with the balance of the 
Japanese share coming from 
local assembly. 

Rover is not alone in seeking 
to carve out a growing share of 
this market. Chrysler and and 
Renault are also collaborating 
on a new vehicle for the sector. 
Other additions are planned by 
General Motors and Isuzu at 
their UK joint venture plant, 
IBC Vehicles, and by Nissan 
and Ford in a joint venture at 
Nissan’s Spanish plant. The 
field is becoming crowded, but 
at least Land Rover is in there 
fighting and does not lack for 
pedigree. 


Travelling by air on business with Iberia? 

Enjoy reading your complimentary copy of the Financial Times when you are 
travelling on scheduled flights from . . . Madrid and Barcelona. 


Increase your yield through Private Ranking 
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INTERNATIONAL COMPANIES AND FINANCE 

Bond Corp shares fall to new low of 30 cents 


By Chris Shermll In Sydney 


A FURTHER bout of sellmg 
yesterday took shares .to Bond 
Corporation, the defat-burdened 
flagship, of Mr Alan .Bond’s 
.besieged business empire, to, a 
ftesh low of 30 cents an Austra- 
lia’s stock exchanges, down 10 
cents on the .day.. " 

The plunge, which. at one 
point pulled the shares as low 
as 27 cents, followed estimates 
that the group now has a! nega- 
tive net worth of as much as 
A$2L29 per share, amL renewed 
.controversy over a AJ^Sbn 
(US$2-7bn) plan to sell its brew- 
ery interests to. the 58 per 
cent-owned Bell Resources. 
The deadline for. the dea l has 
been postponed end changes to 
it are. mooted. - 

These developments followed 
a depressing impact last week 
on the value of Mr Bond’s tele- 
vision interests, resulting from 

Do wnturn at 

Australian V 

- ■ • . , 

mining group 

PANCONTINENTAL Miring of 
Australia haw . blamed an 
unrealised foreign exchange 
loss of A$&5m far a 24 per 
cent fall in net profit for the 
year to June, Reuter reports 
from Brisbane. 

The group yesterday 
announced profits of A$21.6m 
(US$1 8.6m), down from 
A$28.3m. Sales rose slightly to 
A$138Jhn fTOm Afi aiiw. 

Unrealised foreign exchange 
movements were required by 
the accounting standard to be 
brought into account on a cur- 
rent bams, even though the 
underlying debt obligations 
. that .gave rise to them, were 
long term, the company said,. 

The group said that based 
on the y ear’s profit and strong 
cash flow, the directors had 
declared ah increase in the 
final dividend to LS cents a 
. dure from 2.5 carts! 

Gold production at Padding- 
ton rose to a record 106,000 oz 
from 100,300 oz. Recent esplo- 
ration had resulted in discov- 
eries Of gold, tantalum and 
platinum and follow-up work 
was in progress to define the 
extent of these resources. 

D ai Nippon 
Printing in 
share offer . 

DAI NIPPON Printing! Japan’s 
. largest commercial printer. la 
to make a public placement of 
30m shares representing some 
4 per cent of its expanded capi- 
tal, writes Our Financial StafL£ L 

Although the pricing wifi! 
not be set until after a board 
meeting on September 25. at 
the company’s Y2£80 price on 
the Tokyo Stock Exchange yes- 
terday the issue would raise 
Y7L4bn ($4&8m). Funds raised 
are described as bong ear- 
marked for capital spending.— 

Dai Nippon Printing had 
consolidated, net earnings per 
share of Y47JJ0Jtn its year to . 
March and paid a Y10 divi- 
dend. to May.it made a one- 
for 20 scrip issue. 

Underwri te rs for the latest 
offering are Japan’s Big Four 
securities houses. 

•' Toyo Trust 'and Banking* o£ 
Japan plans' to apply for stock 
exchange listings in London 
and. Paris in an effort to 
enhance public recogn i t i on in 
Europe ahead of the unifica- 
tion EC markets by 1892. 

It hoped tiie listings would > 
increase business opportuni- 
ties as wen as expand its abil- 
ity to raise capital. 

Barclays de Zoete Wedd will 
manage the London listing, set 
for November,' and Soddtd 
Generate the Paris quotation 
in January. 


..-. .the. fire-sale of a- rival comment 
cial network and his bitter- 
public falling-out with the 
Western Australian state gov- 
ernment over an A$L2bn petro- 
chemical plant proj^ 

. An alysts said yesterday the 
survival of Mr Bond’s empire 
.was no longec in Ms -■ 
.that his destiny was being 
determined by Ms bankers, 
auditors and toe country’s reg- 
ulatory- authorities, . arid . by 
■ individuals such , as Adelaide 
Steamship’s MrJofan Spalvins, 
.a key Bell Resources share- 
holder. 

The revelation that Bond 
Corporation V how . has an 
appraised negative net worth 
of between A$LS9 and A£L29 
per- share - (depending on 
the value placed on Bell 
.Resources shares) came -in. a 
leaked internal memorandum 


of Baring Securities. 

The memorandum, written 
last week, updated a document 
prepared in May which gave 
the group a negative net worth 
of ASL80 per share. It traces 
Bond Corporation’s troubles 
back to a toll bid that the 
National Companies and Secu- 
rities Commission (NCSC), 
Australia’s stock market 
watchdog, obliged it to make 
for Bell Group, parent of Bell 
Resources, at an expensive 
A82.70 per share. 

. The document it dear 
. .that Mr Bond’s situation would 
improve significantly if he 
could sell his brewing inter- 
ests to a third party at book 
value of around A$2.6bn or 
more. 

However, over the weekend 
it emerged that his plan to sell 
these interests to Bell Res- 


ources bad Mt more problems. 

Mr Henry Bosch, NCSC 
chairman, confirmed that Bell 
Resources’ A$1.2bn “deposit" 
with Bond Corporation was the 
most Important issue it would 
investigate in a private hearing 
announced last week. The 
NCSC is also looking at certain 
put and call option deals with 
Mr Rodney Adler’s FAI Insur- 
ances involving a Perth prop- 
erty site and a stake in Bond 
Tntertvj t io nal Gold. 

While the NCSCTs hearing 
proceed, Mr Spalvins, whose 20 
per cent holding in Bell 
Resources gives him the means 
to prevent the brewing deal, is 
thought to be withholding 
court action to force the return 
of the A$L2bn deposit 

At the same time there is 
renewed speculation that Mr 
Bond is seeking other buyers 


for his M e w in g interests. 

Mr Spalvins is said to be an 
interested party. So is Mr John 
Elliott's Elders DCL. despite 
noises from the antitrust Trade 
Practices Commission that it 
would disallow its increased 
dominance of the beer market 
Other names mentioned 

include SA Brewing and, from 
New Zealand, Lion Nathan and 
the Brierley group’s Magmrni 
Corporation. 

In a statement to the stock 
exchange yesterday, Bond Cor- 
poration said discussions over 
the sale of its brewing assets 
were at an advanced stage and, 
if successfully concluded, there 
would be a detailed announce- 
ment later this week. The 
group also blamed its share 
price fall on adverse media 
comment on the group’s finan- 
cial position. 


Inspectorate loses zest for leasing 

Alan Cante on the consequences of the proposed merger with Adia 


T he merger proposed last 
wide between two Swiss 
companies. Inspectorate 
International and Adia, will 
create a group with sales of 
around SFrSbn <$2i8bnX It will 
operate primarily in the tempo- 
rary employment, quality con- 
trol and security services .sep- 
tors and the new grouping is 
-likely, to have significant con- 
sequences for the European 
information technology indus- 
try. 

.-.'Adia is the world’s second- 
largest employment agency. 
Inspectorate has a raft of inter- 
ests ranging from quality 
inspection and engineering to 
property, but its largest divi- 
sion is information technology, 
accounting for SFrUJbn oat of 
1988 revenues of SFr2.47bn. 
Last year the division secured 
Inspectorate 46th place in the 
US. magazine Datamation’s top 
100- information - technology 
companies. 

...However, the merger 
announcement is an indication 
of the seriousness with which 
Inspectorate is' refocusing its 
interests, and cutting away 
activities outside what it now 
defines as its core businesses. 

This wmh<! that fhp_ informa- 
tion technology division - 
-comprising Meridian, a US 
computer leasing company, 
and Meridian International 
(Ml), a European computing 
services company - will be 
among the first to go. 

. Inspectorate has already 
taken preliminary steps. Ear- 
lier this year it announced that 
Wasserstein-PereDa,- tbe-WaB. - 
Street mergers and acquisi- 
tions specialist, had been 
retained to help it evaluate 
offers for the computer leasing 
subsidiaries. -It is thought a 
deal will he reached before the 
end of the year, although it is 
not yet dear whether a sale, 
financial restructuring, merger 
or joint venture is the most 
likely alternative. 

The two companies are most 
unlikely to be sold as a pack- 
age. Inspectorate’s IT activities 
are a division in name only. 
-The US Meridian has been run 
by the same management team 
for the best part of a decade. It 
is a computer leasing com- 
pany, pure and simple, and 
seems content to remain so. 
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Ian Orrock: Ml looking for European partner 


On the other hand Mr, which 
has its headquarters in Vir- 
- ginla Water in the UK, was put 
together over the past two 
years from the rump of a num- 
ber of European tearing compa- 
nies but has ambitions to be 
Europe’s leading computing 
services company. Last year it 
had sales of £4l8m ($642 -9m) 
with profits of £I6.4m, a much 
better result than might have 
been expected considering th e 
costs of restructuring. 

Mr lan Orrock, Ml manag in g - 
director, said the company's 
ideal partner or parent would 
be a big multinational with 
strategic objectives that 
embraced the whole of Europe 
and with strong high technol- 
ogy interests. While such a 
description clearly included a 
number of US organisations, 
he would prefer a European 
company. . . 

Why should Inspectorate be 
so -willing to divest itself of an 
aggressive, fast-growing sub- 
sidiary in an important busi- 
ness area? 

First, because Inspectorate, 
largely the creation of Mr Wer- 
ner Key. a Swiss entrepreneur, 
has never been fully commit- 
ted to the leasing business. The 
company acquired Meridian in 
the US in the mid-1980s. It was 
Mr Orrock who saw the possi- 
bility of building a pan- 
European computing services 
business on that foundation 
and persuaded Mr Rey to 
invest some $250m in acqmsi 


tion and running costs. 

IBL, two UK-based leasing 
companies, and ACL a Swiss 
data centre management 
organisation, formed the spine 
of the company. A host of 
smaller acquisitions completed 
the skeleton. Nevertheless, the 
feeling In the tearing commu- 
nity was always that Meridian 
was being fattened for market 
rather than for retention. 

Second, the leasing business 
has become significantly 
tougher: “There is intense 
pressure from IBM which is 
driving companies out of busi- 
ness,” according to Mr Neil 
Ashworth, marketing director 
for Atlantic Computers, the 
most successful and aggressive 
of UK Tearing companies. 

The European computing 
services market was valued at 
around $32 bn in 1988 and is 
growing at about 20 per cent a 
year. Yet no single company 
has more than a 5 per cent 
m arket share, a refle cti o n of its 
relative immaturity. 

However, received wisdom is 
that in the 1990s it will be dom- 
inated by a handful of large, 
well-capitalised companies 
offering a broad range of ser- 
vices and able to take on the 
role of prime contractor in 
leading information technology 
projects. 

This perception is a big fac- 
tor in the wave of mergers and 
acquisitions now sweeping 
through the industry. 

Computing services conven- 


tionally describes a range of 
activities such as software 
development, consultancy and 
facilities management; some 
will not allow that computer 
leasing is a true computing ser- 
vice at alL 

Why should this be so? Com- 
puter leasing is a dangerous, 
edgy business, favoured by 
entrepreneurs who take sub- 
stantial risks to turn a profit. 
They buy IBM or Digital Equip- 
ment (DEC) computers, 
systems that are the work- 
horses of the computer world 
and which have an accepted 
resale, or “residual. " value. 

The trick is to find a “head 
lessor,” typically a bank, to 
finance the deal and collect the 
leasing payments. The leasing 
company makes its money out 
of relocating the system to 
another customer at the end of 
the lease. 

Without added frills, such a 
b usiness would be marginally 
profitable and deadly dulL T he 
entrepreneurial flair of suc- 
cessful lessors is shown in 
their ability to “manage” their 
portfolios - to persuade their 
customers frequently to 
change or add to their systems. 

MI has attempted to break 
out of the traditional leasing 
mould by adding divisions 
dealing with computer mainte- 
nance, facilities management, 
systems consultancy and disas- 
ter recovery. However, Mr 
Orrock agreed this week that 
Tearing was and would remain 
the chief source of revenue for 
the forseeable future. 

But be was still committed 
to the concept of creating a 
pan-European services group, 
painting oat that the company, 
through its T earin g activities, 
had a dose relationship with 
more than 350 of Europe’s top 
1,000 companies, and was 
therefore in a privileged posi- 
tion to sell on new services. 

He argued: “We have a group 
of elite customers. We have a 
huge market opportuni- 
ty... We have the customers, 
we have much of the product 
already in place and in the 
next year or so we will be find- 
ing more muscle to put on the 
skeleton. We want to provide a 
one-stop shop and position our- 
selves as the leading vendor in 
the marketplace.” 


Mayne Nickless to sell US armoured car division 


By Our Financial Staff 

Mayne NICKLESS, the Aus- 
tralian transport and security 
services group, is selling 
Loomis Armored, its loss-mak- 
ing US armoured car division, 
to Brink’s,- the US security 
group.' A price was not dis- 
closed. 

Mayne Nickless said the sale 
did not affect its Loomis 


operations in Canada or other 
Mayne Nickless armoured car 
businesses in the US. 

The deal comes less than 
three weeks after Mayne Nick- 
less said it was studying a par- 
tial or complete sale of Loomis 
Armored. However, the com- 
pany revealed yesterday that 
at least a partial disposal had 


been in prospect since March. 

Mayne Nickless added that 
the sale of Loomis Armored did 
not reduce its “commitment 
to further develop its exten- 
sive operations in North Amer- 
ica.” 

In the year to June the unit 
suffered its first loss in 10 
years under Mayne Nickless’s 


ownership. Although the size 
of the deficit was unspecified, 
it left the Australian compa- 
ny’s total US operations 
A$2.4m in the red. 

Mayne Nickless, which is 46 
per cent owned by Amcor, the 
paper products group, reported 
worldwide net profits up 37 per 
cent to A$HS9m (US$87.4m). 



KV HANDELSGESELLSCHAFT mbH 

, ' A company organised by: 

THE SUTTON COMPANY 

has acquired 

KRINGS VERB AU GmbH 

Work! Leader In Large Area Shoring Systems 


Senior Finance 

Provided by 


O 


Dresdner Bank AG 


Kleinwiort Benson 
Limited 


Mezzanine Finance 

' Provided by 

Kfeigwort Benson 

limi ted 


June 1989 


appears ai a nantr of record only 


ACCIAIERIE E 

fERRIERE 
L.OMBARDE pALCK 

Italian Lire 50,000,000,000 

Multicurrency term loan facility 

Arranged by 

RASFM 

Foods provided by 


ISTTTUTO BANCMBO SAN PAOLO DI TORINO 
London Bondi 


B»jca Coranwdak lulUu 
(London Branch) 

PnUff iH- Bant Luxembourg S A. 
Union Baric of Switzerland 


Muggers 

Basque Bnou&es Lambert S A- 
Compagnie Monegasque de Basque 
Credit Commercial de France 
Dresdaer Bank Luxembourg S A. 


luinno Bamario San Paolo di Torino 
London Branch 


JuTy 1989 


F 


ixed-income derivative products are the most 
heavily traded securities on earth. 


But unlike the other major government bond markets - 
the US V Japan.the U.K. , Germany and France - there is still 
no futures market for Canadian Government bonds 
In spite of the fact that the Canadian Government bond 
market is the sixth largest in the world and traded over 
$385 billion last year. _ 


That's about to change. 
The Montreal Exchange is 
pleased to announce that 
the future of the Canadian 
Government bond market 
is here. Trading in our 
long-awaited Government 
of Canada bond futures 
contract begins on 
September 15. 

Now domestic and 
international institutional 
investors, financial institu- 
tions and corporations 
involved in the Canadian 
Government bond market 
can benefit from the inter- 
est rate risk management 
applications that only de- 


rivative products provide. firms who are committed 

To find out more about to the market 


The 

Future 

of the 

Canadian 

Government 

Bond 

Market 

Starts 

September 

15. 1989 


the future of the new 
Canadian Government 
Bond Futures market con- 
tact your broker or these 


MONTREAL 

EXCHANGE 

Our Commitment 
IS Global 


BURNS FRY 

LIMITED 

DEAN WITTER REYNOLDS 

(CANADA) INC. 

GOLDMAN SACHS 

CANADA 

l£vesque beaubien geoffrion 

INC. 

mclean McCarthy 

LIMITED 

MCNEIL MANTHA 

INC. 

MBUOU. LYNCH CANADA 

INC. 

NESBITT THOMSON DEACON 

LTC E 

PRtfDENTlAL-BACKE SECURITIES 

CANADA LTD. 

RBC DOMINION SECURITIES 

INC. 

REFCO FUTURES 

(CANADA) LTD. 
RICHARDSON GREENSHIELDS 

OF CANADA LIMITED 

SCOTlAMcLEOD 

INC. 

WOOD GUNDY 


For more information and brochure on con tr act spedficatpra. contact The Montreal Exchange. 
Derivative Products, 800 Square Victoria, RO. Box 61. Montreal Quebec H4Z1A9 
Tel. (514) 871-2424 Fax: (SI4) 871-3559. 

See Reuters Monitor pages MC8F and MCBG and Teterate page 274S5. 


ESABAB 


has acquired the assets of 


L-TEC Company 


The undersigned acted ax financial adinsor to 
ESAB AB in thus transaction. 


Dillon, Read & Co. Inc. 


August 21, 1989 
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FT GUIDE TO WORLD CURRENCIES 


The table below gives the latest available rates of exchange (rounded) against four key curacies on Monday.September 11,1989. In so m cases tire rate is nominal, "“39* of buying and selling 

rates extent where they are shown to be oth*vfi«*. j n some cases market rates have been calculated from those of foreign currencies to which they are tied, 

COUNTRY £ STG US 5 O-MARK YEN COUNTRY £ STB US 5 D-MARK YEN COUNTRY E STB US S D-MARK YEN 

w i rmi u( iUu) oc low 


COUNTRY 

£ STG 

US 5 

D-MARK 

YEN 
(X 1001 

Afghanistan 

Albania 

Algeria 

(AlgtanD 99.25 
(Lck) 10.0627 
(Dinar) J 2 5050 

64 2186 

6.5109 

80912 

323289 

3.2777 

4.0732 

43.7224 

4.4329 

5.5088 

Andorra 

(Fr Fr) 10 3425 
15c Peseta) 191.55 

6 b’lZfl 

123 9404 

33688 

623941 

4.5561 

843832 


Angora 

Antigua 

Argentina 

Aruba 

Australia 

Austria 

Anns 


(Kwarua) 
(E Carr S3 
(Austral) 
(Florin! 
(Aus S) 
(Schilling) 
(Port Escudo) 


Bahamas (Bahama S> 

Bahrain (Dinar) 

Balearic Is (So Peseta) 

Bangladesh (Taka) 

Barbados (Barb s> 


47 786 
4.16 
1005.25 

2.757 
2.0233 
21.61 
256 68 

15J 55 
0.5792 
I'll 55 

48 00 

30984 


30.9194 

2.6916 

650.4367 

1.7838 

15091 

13.9825 

166.0821 

1 

0J747 
123 4404 
31.0579 
2.0047 


15 5654 
1.3550 
327.4429 
0.8480 
0 6590 

70390 

83.6091 

0.5034 

0.1886 

623**4l 

15.6351 

1.0092 


21.0511 

1.8325 

442.8414 

1.2145 

0.8913 

9.5198 

113.0748 

06808 

0.2551 

84.3832 

21J.453 

1.3649 


Belgium 


(BelgFr) 6450c 
64 45q 


41 6046 
41.7017 


30.9446 

20.9934 


28.3259 

28.3920 


Belize (BH 

Benin (CPA Fr) 

Bermuda (Bermudian S) 
Bhutan (Ngultrum! 
Bolivia (Boliviano) 
Botswana (Pula> 

Brazil (Cruzado) 

British Virgin Is (US 5) 
Brunei (Brunei SI 

Bulgaria ..'Lev) 
Burk I no Faso (CFA Fr) 
Burma (Kyat) 

Burundi (Burundi Fr) 

Cameroon (CFA Fr> 
Canada (Canadian S> 
Canary Is (So Peseta) 
Cp. Verde Is (CV Escudo! 
Cayman Is (CIS) 

Cent Jtfr. Rep (CFA Fr) 
cnad (CFA Fr) 

Chile (Chilean Pen) 

China (Renminbi Yuan) 

Colombia iCol Peso) 

Comoro Is (CFA Fr) 
Congo (Braze) (CFA Fr) 
Cosu Rica (Colon! 
Cuba (Cuban Peso! 

Cyprus (Cyprus £> 


3 0810 
517.13 
15455 
25.50 

4 3134 
3.2075 
4.6088 
1.5455 
3.0568 
1.4344 
517.13 
10 7780 

259.75 

517.13 

18335 

191.55 

123 4865 

1.2780 

517.13 

517.13 

4.1020 

5.7785 

612 62 

517.13 

517.13 

121.93 

1.1732 

0.7920 


1.9935 

334.6036 

1 

lb 4995 

2.7909 

2.0753 

2.9820 

1 

1.9778 

0.9281 

334.6036 

69737 

168.0685 

334.6036 

1.1863 

123.9404 

79.9006 

0.8273 

334.6036 

334.6036 

2.6541 

3.7389 

396.3895 

334.6036 

334 6036 

78.8935 

0.7591 

0-5124 


1.0035 

168.4462 

0.5034 

8.3061 

1.4050 

1.0447 

15012 

0.5034 

0.9957 

0.4672 

168.4462 

35107 

84.6091 

168.4462 

0.5972 

62-3941 

40.2236 

0.4164 

168.4462 

168.4462 

1.3361 

1.8822 

1995504 

168.4462 

168 4462 

39 7166 

0.3821 

0.2579 


L3S7Z 

227.8105 

0.6808 

11-2334 

1.9001 

1.4129 

2.0303 

0.6808 

1.3466 

0.6318 

2Z7.81QS 

4.7480 

114.4273 

227.8105 

0.8077 

84-3832 

54.3993 

05632 

227.8105 

227.8105 

18070 

23455 

269 8766 

227.8105 

227.8103 

53.7136 

0.5168 

03468 


Czechoslovakia 

(Koruna) 

24.23c 

15.701 

15.701 

15.6777 

10 1585 
10.1585 

7.8925 

5J140 

53140 

10.6740 

6.9162 

6.9162 


11.9400 

7.7256 

3.8892 

5.2599 


(Dills Fr) Z72.76 

176.4865 

83.8469 

120.1585 


4.16 

2.691b 

1.5550 

1.8325 

Dominican Rep 

(D Peso) 

9.8746 

63892 

33164 

43500 


(Sucre) 

828.280 

535.9301 

269.7980 

364.8810 



886 08a 

573.3290 

288.6254 

390.3436 


3 9850 

2.5784 

1.2980 

1.7555 



76990 

4.9815 

23078 

33916 


(CFA Fr) 

517.13 

334 6036 

168.4462 

227.8105 

EUilopia (Ethiopian Birr! 

3.1663 

2.0437 

1.0313 


Falkland Is 

(Falk E) 

1.00 

0.6470 

03257 

0.4405 


11.9400 

7.7256 

5.8892 

5.2599 



23537 

1.5229 

0.7666 

1.0368 


(Markka! 

6.9038 

4.4670 

2.2487 

3.0413 



103425 

6.6920 

3 3688 

4 5561 

Fr. Cty/Afrlca 

(CFA Fr) 

517.13 

334.6036 

168 4462 

227 8105 


(Local Fr) 

10.3425 

b.69Z0 

33688 

4.5561 

Fr. Pacific Is 

(CFP Fr) 

186.86 

120.9058 

60.8664 

823171 


(CFA Fr) 

517.13 

334 6036 

168.4462 

227 8105 



11 9420 

7.7269 

33899 

5.2607 



3.0700 

1.9B64 

1 

13524 


(DNIark) 

3.0700 

1.9864 

1 

13524 


(CedD 

440.00 

284.6975 

143.3224 

193.8325 


(GlbQ 

100 

06470 

03257 

0.4405 

Greece 

Orach mal 

264 65 

171.2390 

86 2052 

116.5859 


Greenland (Danish Krone) 11.9400 
Grenada (E Carr Si 4.16 

Guadeloupe (Local Fr) 10 3425 

Guam (US 5) 1.5455 


7.7256 3.8892 5.2599 

2 6916 1.3550 1.8325 

66920 3-3688 45561 

1 0 5034 0.6808 


Guatemala (Quetzal) 43919 


2.8417 


1.4305 1.9347 


Guinea (Fr) 4*215 

Guinea-Bissau (Peso) 1001.325 
Guyana (Guyanese S> 46.01 

Haiti (Guide) 7.702S 

Honduras (Lempira) 3.0820 
Hong Kong (HKS) 120330 
Hungary (Forint) 95.1978 

Iceland (Icelandic Krona) 


India 

Indonesia 

Iran 

Iraq 

Irish Rep 

Israel 

Italy 

Ivory Coast 


(Indian Rupee) 
(Rupiah) 
(Rial) 
(Iraqi Dinar! 
(Punt) 
(Shekel) 
(Lira) 
(CFA Fr) 


95.80 

2550 

2754.06 

116.30 

0.47810 

1.1505 

3.1000 

2200.75 

517.13 


Jamaica (Jamaicans) 83185 

Japan (Yen! 227.00 

Jordan (Jordanian Dinar) 1.0144 

Kampuchea (Riel) 15435 
Kenya (Kenya Shilling) 33 00 
Kiribati (Australians) 2.0233 
Korea North (Won) 1.4943 
Korea South (Won) 1029.475 
Kuwait (Kuwaiti Dinar) 0.4626 


(New Kip) 879.62 
(Lebaneses) 


Laos ..... 

Lebanon (Lebanese £) 827.91 
Lesotho (Maloti) 43535 

Liberia (Liberian S) 15455 

Libya (Libyan Dinar) 0.4783 
Liechtenstein (Swiss Fr) 2 6500 

Luxembourg (Lux Fr) 6430 


Macao (Pataca) 

Madeira (Port Escudo) 
Malagasy Rep (MG Fr) 
Malawi 


Malaysia 
Maldlve li 
Mall Rep 
Malta 
Martinique 
Mauritania (Ouguiya) 
Mauritius (Maw Rupee) 


(Kwacha) 
(Ringgit) 
(Ruftya) 
(CFA Fr) 
(Maltese D 
(Local Fr) 


12.4998 

256 68 

2362.00 

43965 

4.1660 

13.8799 

517.13 

05590 

10.3425 

1Z8JJ9G5 

24.15 


299 0294 
647.8971 
29.7703 

4.9838 

1.9941 

7.7858 

615967 

61.9864 

16.4995 

1781 9864 
75.2507 

03093 
0.7444 

2.0058 

1423.9728 

334.6036 

?£&0 

0.6563 

100 

213523 
13091 
0.9668 
666. 1112 
03993 

569.1491 
535 6907 
2.8168 
1 

03094 
1.7146 
41.6046 

8 0878 
166 0821 
15283079 
2.8447 
2.6955 
8.9808 
334.6036 
03616 
6.6920 
833972 
15.6260 


1505374 
326.1644 
14 9869 

2.5089 
1.0039 
3.9 19S 
31.0090 

31.2052 

830 61 

897 0879 

37.8827 

0 1557 

0.3747 

1.0097 

710.8566 

168.4462 

2.7096 

73.9413 

03304 

503420 
10.7491 
0 6590 

0 4867 
3353338 
0.1506 

286.52U 

269.6775 

1 4190 
0 5034 
0.1557 
0.8631 
20.9446 

4.0715 
83.6091 
769.3811 
1.4320 
13570 
4.5211 
168.4462 
0.1820 
3.3*88 
41 9838 
7.8664 


Mexico (Mexican Peso) 


3965.00a 

3889.764 


25*55127 

2516.8295 


1291.5309 

1267.0228 


203.5903 

441.1123 

20.2687 

33931 

13577 

53008 

41.9373 

423026 

11.2334 
1213.2422 

51.2334 
0.2106 
0.5068 
13656 
969.4933 
227.8105 

3.6645 

100 

0.4468 

68.0837 

14.5374 

0.8913 

0 6582 

4533132 

0-2037 

387.4977 

364.7180 

L9178 

0.6808 

0.2107 

1.1674 

283259 

53065 

113.0748 

1040.5286 

19367 

1.8352 

6.1144 

227.8105 

0 2462 

43561 

56.7799 

10.6387 

1746.6960 

17135506 


Miquelon (Local Fr) 

Monaco (French Fr) 

Mongolia (Tugrik) 
Montserrat (ECarrS) 
Morocco (Dirham) 
Mozambique (Metical) 

Namibia (5 A Rand) 
Naum Is (Australians) 
Nepal (Nepalese Rupee) 
Netherlands (Guilder) 
N'nd Antilles (A/Gulfder) 
New Zealand (NZS> 
Nicaragua (Cordoba) 
Niger Rep (CFA Fr) 

Nigeria (Naira) 

Norway (Nor. Krone) 


10.3425 

103425 

5.1691 

4.16 

13 2950 

117636 

43S3S 

2.0233 

36.97 

3.4600 

2.7729 

2 6230 

32823.00 

517.13 

11.1840 

11.1775 


Oman 


(Rial Oman)) 03915 


6.6920 

6.6920 

3.3446 

2.691b 

8.6023 

761.0870 

2.8168 

13091 

23 9210 

2_2387 

1.7941 

1.6971 

21237 7871 

334 6036 

7.2364 

7.2322 

03827 


33688 
33638 
1 6837 
13550 
43306 
383.1465 

14180 

0.6590 

12 0423 

1.1270 

0.9032 

05543 

106913309 

168.4462 

3.6429 

36408 

0-1926 


43561 

4.5561 

22771 

1.8325 

5.8568 

518.1762 

1.9178 

0.8913 

16.2863 

13242 

1 72 IS 

2.2555 

14459.4713 

227.8105 

4.9268 

4.9240 

03605 


Pakistan (Pak. Rupee) 3330 
Panama (Balboa) L3455 
Papua New Guinea (Kina) 1-3471 


21.6758 10.9120 14.7577 
1 0.5034 0.6808 
0.8716 0.4387 0.5934 


Paraguay 


(Guarani) 194635 12593659 633.9902 857.4229 


Peru 


(Inti) - 

5616.93 


36343901 1829.6254 2474.4273 


Philippines 

(Peso) 

32.60 

21.0934 

10.6188 

143612 

Pitcairn Is 

(£. Sterling) 
(HZ 5) 

1.00 

0.6470 

“ojSf 

0/4405 

2.6Z30 

1.6971 

03543 

1.1555 

Poland 

(Zloty) 

(Escudo) 

2079.80 

1345.7133 

677.4592 

916.2114 

Portugal 

256.68 

166.0821 

83.6091 

113 0748 

Puerto Rico 

(US 9 

13455 

1 

03034 

03808 

Qatar 

(RlyaD 

53962 

33209 


2.4652 

1 Reuflfonfc.de la (F/Fr) 

103425 

6.6920 

33688 

43561 

Romania 

(Lea) 

14.781 

93632 

4.8143 

63110 

Rwanda 

(Fr) 

13035 

843416 

42.4592 

57.4229 

IstChrislopfw (E fares) 

4.16 

239X6 

13590 

13325 

St Helena 


1.00 

03470 

032S7 

0.4405 

St Lucia 

(ECarrS} 

4.16 

23916 

13550 

13325 

St Pierre 

(French Fr) 

10.3425 

66920 

33688 

43561 


(ECarrS) 

4.16 

2.6916 

13550 

1.832S 

1 San Marino (Italian Lira) 

2200.75 

1423.9728 

716.8566 




16731 


543635 

Saudi Arabia 

(Wyai) 

5.7573 

13733 

2.336? 

&3SL 

(CFA Fr) 

517.13 

334.6036 

168.4462 

2273105 

(ftopee) 

8.8200 

5.7068 

23729 

3.8854 

Sierra Leone 


96.40 

623746 

31.4006 

42.4669 


(S> 

3.0568 

1.9778 

0.9957 

13466 

Solomon Is 

(S3 

3.6897 

23873 

12018 

1.6254 

Somali Rep 

(Shilling) 

633.60 

4083703 

205.7328 

2782378 

South Africa 

(Rand) 

43535c 

23168 

1.4180 

1.9178 



635034 

3.9794 

23033 

27093 

Spain (Peseta) 

Spanish Peru In 

N Africa (5p Peseta) 

19135 

123.9404 

623941 

843832 

19135 

123.9404 

62-3941 

84 3832 

Sri Lanka 

(Rupee) 

59.60 

383635 

19.4136 

Z2S80 

26.2555 


<£) 

6.9323 

4.4854 

33538 


(Guilder) 

2.7498 

1.7792 

0.8957 

i glia • 

Swaziland 

(Lilangeni) 

43535 

23168 

1.4180 

1.9178 

Sweden 

(Krona) 

103425 

63920 

33688 

43561 

Switzerland 

(Fr) 

2.6500 

1.7146 

0.8631 

1.1674 

Syria 

<B 

323505 

20.9320 

103376 

14.2513 

Taiwan 

0) 

39.65 

253551 

129153 

17.4669 

Tanzania 

drilling) 

221.40 

143.Z546 

72.1172 

128664 

973330 

Thailand 

(Baht) 

3930 

253580 

17.4008 

Togo Rep 

(CFA Fr) 

517-13 

334.6036 

168.4462 

2273105 

| Tonga Is (Pa Aoga) 

Trlntoad/Tobago (S) 

2.0233 

63471 

13091 

42362 

0.6590 

2.1326 

0.8913 

28841 


(Dinar) 

1.49875 

0.9697 

0.4881 

03602 


(Lira) 

3455.18 

22353389 

1125.4657 

1522.1057 


13455 

1 

03034 

0.6808 

Tuvalu (Australians) 

23233 

13091 

0.6590 

03913 

Uganda (New Shilling) 

307.70 

1993941 

1002280 

1353506 

UAE 

(Dirham) 

533/3 

33828 

1.8036 

24399 

United Kingdom C£J 

1.00 

03470 

03257 

0.4405 


(USS) 

(Peso) 

13455 

1013.24 


03034 

330.0456 

03808 

4463612 


6553065 

(Rouble) 

1.0055 

03505 

03Z75 

0.4429 


(Vatu) 

183.00 

118.4082 

99.6091 

80.6167 

Vat teas 

(Lira) 

2200.75 

1423.9728 

716.8566 

969.4933 

Venezuela 

(Bolivar) 

5933 

383888 

193257 

26.1365 


(Dong) 
tsh (US si 

6932.25 

4485l4416 

2258.0618 30533546 


13455 

1 

03034 

0.6808 

Virgin IsriiS 

(USS) 13455 

1 

03034 

0.6808 

Western Samoa (Tata) 

33580 

23021 

1-1589 

13674 


(Rial) 

1531 

9.8414 

4.9543 

6.7004 

Yemen PDR 

(Dinar) 

03284 

03418 

0.1721 

0.2327 

Yugoslavia 

(Dinar) 

46422.00 

300363812 15121.1726 204502202 

Zaira Rep 

(Zaire) 

652.68 

4223099 

2123993 

2873042 


(Kwacha) 

24.40 

15.7877 

7.9«78 

10.7488 

Zimbabwe 

CS 

3.4600 

22387 

1.1270 

13242 


European Currency Unit fates September 11 1989 


Special Drawing Rights September 8 1989 United Kingdom £1.25154 United Slates 51.23648 Germany West D Mark 2.45219 Japan Yen 181 368 E 
*pe«a ura ng Unlle <j Kingdom £1.47882 United Slates S1.04Z39 Germany West 0 Mrefc 207717jap*i Yenl53.721 

Abbreviations: (a) Free rate; (b> Banknote rate; (c) Commercial rate ; (d) Controlled rate; (e) Essential Imports; (a) Financial rate; (M Exports; (D Non commercial rate; <D Businas rate 
(k) Buying rate; (I) Luxury goods; (m) Market rate; to) Official rate; (p) preferential rate; <o> convertible rate; (r) parallel rate; (si Selling rate; (U Tourist rate, 

Some data supplied by Bank of America. Economics Department. London Trading Centra. Enquiries: 01 634 4360/5. 

Monday September li, 1989. 
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MOROCCO 

ROYAL DECISION IN FAVOUR OF 
FOREIGN INVESTORS 

In an effort to facilitate foreign investments in 
Morocco His Majesty King Hassan II 
addressed the following message to 
the Prime Minister 
Dr Azzedine Laraki 

Economic development has always been and still is Our major preoccupation. It is all at 
once the indication of our society’s cultural and intellectual level and one of the dynamic 
agents behind its promotion and prosperity. We have come to realize early enough that 
regardless of how great the efforts of the State are. Our goal cannot be fully attained 
without the massive contribution of the private sector whose action constitutes, particularly 
in the form of financial investment and know-how, one of the foundations of the 
development We wish for. 

We have also come to realize for quite some time now that this contribution of the private 
sector could be effective only if it were fostered and assured of a legitimate degree of 
success. 

With this in mind. We have taken or induced the taking of numerous measures which, in 
their totality, constitute Our Investment Codes. 

The advantages offered by these Codes are obvious inciting factors which have not failed to 
produce their effects. 

However, in view of the scope of the advantages offered, Morocco is falling quite short of 
the legitimate and reasonable expectations. 

This inadequacy finds its major cause in the innumerable a dminis trative procedures which, 
though necessary, are so slow as to discourage the most willing and best intentioned 
jnvestors. Even when complete, files remain for months in the various departments while 
the interested parties await in total ignorance of the outcome. 

Our economy can only suffer from this procedure which goes counter to our purpose. 

We, therefore, have decided to put an end to that. Henceforward, any duly constituted file 
consisting of an investment project shall be considered as approved by the Administration 
when, two months from the day of its being handed in, no action has been taken. In case 
the file is rejected, the administrative decision shall be duly justified. 

This measure - to be implemented immediately - shall be part of the provisions of all our 
Investment Codes where it is to be inserted. 

Meanwhile, this measure shall constitute the object of a circular issued by the Prime 
Minister and sent out to all the State agents. Likewise, it shall be made known to the 
public by all appropriate means. 

HASSAN II 
King of Morocco 
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INTERNATIONAL CAPITAL MARKETS 


Slide in junk bond ratings 
‘more rapid 9 than in 1988 


By Norma Coheft 

THE CREDIT quality of junk 
bonds has deteriorated more 
rapidly in 198& than in 1988, 
reflecting increased competi- 
tive pressures on smaller com- 
panies and weakness in real 
estate lending, high technology 
and retailing; according to a 
new study by Moody's Inves- 
tors Service. 

In the first eight months of 
1989, 104 speculative-grade 
companies had their crafit rat- 
ings downgraded as compared 
with 110 such downgrades in 
all of 1988. Nor are upgrades 
occurring in sufficient quantity 
to offset the decline in junk 
bond quality. Currently, down- 
grades of speculative-grade 
companies are leading 
upgrades by a ratio of 2 ^ to 
one. During 1988, there were 73 
upgrades of junk bond ratings, 
offsetting about two-thirds of 
the 110 downgrades, effectively 
a ratio of LS to one. 
also notes the sharp 


increase in junk bonds down- 
graded to the category ef Caa 
or lower - the level where the 
incid ence of default sharply 
increases. "The bottom rungs 
o£ the credifrquaUty ladder are 
occupied mostly by companies 
that either are in danger of or 

alr eady have serious debt 

repayment problems fl- 

ing default,” the Moody's study 
notes. In the first eight months 
of 1989, there have bean 46 
to Caa or lower 

almost T" at ^"g the 50 for all 
erf 1988. ■ __ 

Another way of g anging the 
condition of the junk bond 
market is to compare tire num- 
ber of demotions from .invest- 
ment- to speculative-grade - 
the so-called fallen angels - 
with the number of rising stars 
— those companies promoted 
from speculative- to invest- 
ment-grade. In 1988. the 27 
fnT?pw qpppis were almost com- 
pletely offset by 24 rising .stars 


while in 1989, tea have been 
25 fallen ang els a lready and 
only 11 rising stars. 

In explaining the incre asing 
number of junk bond down- 
gradings, Moody's says that 
market-related reasons were 
more twice as prevalent 

as capital restructurings, par* 
tfcnlariy in certain industries, 
investors are becoming aware 
t fr«t competition may be even 
more important than cyclical- 
tty when assessing the risk of a 
high-yield issue. Event risk, 
which often involves a ho stile 
bid .far control of ^company, 
was not the primary reason for 
downgrades. _ 

Moody's notes that some of 
the perceptions of the increas- 
ing riskin ess of j unk bonds 
have been translated into 
Higher-yield spreads relative to 
US Treasury bonds. While the 
spread averaged 4JS per cent in 
1988, it has been about 5J per 
cent in 1989. 


Oversubscribed 
Enimont share 
issue is closed 

THE ISSUE of 20 per cent of 
file capital of Enimont, th e ftak 
ian che micals group, was over- 
subscribed on the first day of 
the offer and has been dosed, 
Reuters reports. 

Requests from domestic and 
foreign investors widely sur- 
passed the 850m shares on 
offer. The issue, which was 
scheduled to run until Septem- 
ber 15, was officially closed 
yesterday winraing - 

Just under half of the issue 
was reserved for foreign inves- 
tors. The issue will raise 
Ll ,2071m. Enimont is jointly 
owned by Montedison and the 
state-owned ENL It will be 
listed On the Milan bourse. 


HK watchdog abolishes 
capital market controls 


By John Elliott in Hong Kong 

HONG KONG’S Securities and 
Futures Commission, the col- 
ony's financial markets watch- 
dog, has abolished all but one 
of a senes of controls imposed 
on capital market funds after 
the 1987 crash. 

The commission said the 
move was aimed at bringing 
Hong Kong broadly into line 
with international practice, ft 
follows an official review of 
guidelines which, in the wake 
of the crash, imposed addi- 
tional requirements on capital 
funds. 

Money market and bond 
funds are now treated the same 
as equity funds with one excep- 


tion: they have a lower l i mi t of 
permitted borrowing which is 
restricted to 10 per cent of a 
capital market fund’s net asset 
value, whereas equity funds 
are permitted to borrow up to 
25 per cent 

The restrictions on Hong 
TCnw g dollar bond market funds 
which have been abolished 
Trtrtbirip the need to maintain 
minimum cash levels and a 
HK$50^X)0 minimum subscrip- 
tion. 

Money market funds are no 
longs- to be subject to liquidity 
requirements, and certain 
advertising restrictions have 
been eased. 


FT INTERNATIONAL BOND SERVICE 


Listed are the latest Intonations! bonds for which thee is an adequate secondary market 


IB MHIfle 
STRAIGHTS 

B.F.C.E. 792.._ 
S.F.CE.9% 95.. 
Bitt.TuLRln.9H9B- 


Canada 9 96. 

Canadian Pac 20% 93. 

C.C.GE9V n 

C.0.CA9V 93 

OtJUtote— 8V 91 

ratH«ta*7%9Z 

rant— <969* 

DaHddlbi9V« 

Draw* 7% 92 

EEC. 79! 

EEC 7\ 93 

EEC 1093- 


ID ’,93 , 

Bze.D»Fraa99B__ 
Eke.DeFaKu9>t9fL 
JUn*S96. 


956 
96% 
195* 
mo turn. 


ISO 


8.44 

989 

8.78 

635 

SIB 

890 

897 

893 

896 

870 

874 
882 

.872. 

875 


Ftai*LCIl8V92— 
Fta.Ezp.CtL9J.95__ 
Fta.Exs.CraU(JH91_ 
Fold Hour fafitB<H_ 
fa£tafa.Corp.9«_ 


toEtato.&piOU291 

C.HA.C. 996. 

toJMB£kxpi9%92_ 


OR Cratt Carp. 8* 9L. 
IBN Craft tapJ9Z_ 


IBM Craft Qxp. 9V 92_ 
IBM fall Crip. 1092— 

tal»9%W_ 


KriiC.W/W4%94 

ta»1ta.Baklfi96— 
LtC&gfJ«u9%92- 
Hcb«poHiTtk)u9ii93u. 
MppM TtL&TeL 9% 98— 

ItaqttO 

tateW«V9L 


ek YfuM 

150 195H 96% 40% -10% 8-78 
150 102102% 40% 40%. 8.75 

250 102%103%40% 40% 8.85 
1000 102% 102% 40% 40% 

100 *rlOZ>i KB* 0 0 

300 1015, 1B2H -10% m 

ISO turn 101 V +03, -KH, 

290 1981, 984 *0V *•% 

ISO 9M, 966 40V *0% 

uo timv uav 40v 

ISO MV 1021, 40V 40V 

96V 40V 40V 
96V 40V 40V 
. 95% .0 40V 

KB 5 , 40V -0V 
MO ..11(0% 104V rtV 40% 

200 101V JOIV 40V 40% 

200 _tllK JKV .40V -MV- 882 
250 100% 101V 40V 40V '878 

.200 90% 9«V 40V .MV 

200 U2V HEV -iflV 40V 

ioo imv liBv Mv 40% 

250 490V 98V 0 0 

580 1100V Ml 0 40% 

300 102 102V 40V 40% 

300 99% 99% 40V 40% 

200 100V m 40V 4«v 

250- UQ UOV MV +0% 

250 imv 101% 40V -0% 

101% 101% 40V o 
nzv M3V 40v o 
102% 103V 40V -8V 
MOV 109% 4(H) 40% 

90 . 99 -ov -ov 
8B% 105% MV 40% 

hbv imv 40 % iov 

1U% 102% 40% 40V 
KB 103% 40% "MV 
100% 100% 40% 40% 


YEN STRAIGHTS 
Canada 6% 91_ 


3% 93 — . 
raSJ 


EutoB ma 5 1995. 

El. 8. q% 93 

Ireland 5% 93 

Norway 5% 95 

Sweden 4% 93. 

World Bank 5% 9 
World Bank 7 99 


Average price dnqL. On day 0 on meek -0 


Closing prices on September 11 

OtaMfe ■> 

BU Offer d ay week YMd 

BO 100% 101% 0 40% 535 

80 300% 100% 0-0% 5.40 

ZO 97V 97% 0-0% 5.47 

30 97% 98% -0% -0% 5.51 
30 98% 99 0-0% 530 

50 98% 98% 0-0% 5.41 

50 97% 97% 0-0% 5.46 

10 97% 98% -0% -0% 5.42 
20 105% 106% 40% -0% 5.46 
~ ' 3% 


Abbey Nat. 11% 95 £. 
Aegon 7% 92 FL 


100 


. Offer day week YMd 
98 98% 40% -0% 12.04 


. Alfl. Bk. Ned-5%.93 FI 

Austria 7% 94 ECU. 


100 101% 101% -0% -0% 7.80 


2Q0 

ION 

UNO 

UNO 

200 

200 

200 

250 

soo 


PnriMUfa.H94. 
smtanetok9V 92- 


Drp.W/W4U- 
Swta79L 


*%*. 
S*uta8V92_ 
Tojot»9V9L. 


300 198 98% 0 0 

125 99V 100% 40V 40V 

190 MU* 102V 40V 40V 

1500 IMV 105V 40V -OV 

250 96V 97 40V 4®r 

1»V 100V 40V +0% 
19BV 99% 40V 40V 


Tafob NtoQkp. W/W49SL 

VldMtatoUVW 

WorWEsxk 792 

World Bis* 9 97 

W«Htok993 

1Wd£ta9%98 

World Bw* 9% 99 

WgridBad9V96u 


200 

200 

200 


892. 

882 

923 

9J2 

876 
806 
909 
80S 
872 
842 
875 
87>. 

an 

887 

4.98 

8D 

890 

875 

803 

859 

9.46 

8M 

889 

253 

877 


Bk-Nova ScotJAH 90 AS. . 

Barclays AusJL3% SEAS 

Belgium 8% 94 Ecu 

BP Capita f 9% .93 £_. 

British Airways 10 98 E 

BrlL Telecom 9% 93 £_ 

Core ra.Bk.Aurt. 125 


!% 93ASw— 
,94NZ3.__ 


Cdrem. BEADS. 13% . . 
Credit Fonder 9 96 Ecu — 
OLocal France 9% 9 2 EC U. 


-0% 7.19 
0 0 8.58 

0 0 17.43 

0-0% 16.00 
O 0 8.70 
0 -0% 11.81 
0-0% 1155 
0 - 0 % 11.68 


DeoLBkAttS. 13% 93 
Deutsche Bfc FI iu 15 


94 AS 


E.I.B.796LFT. 

EX8. 999 Ecn. 

Earnflma 7% 94 Ecu 

Export Dr.Cra.8% 92Ecu 

Fed.8tts.Dr.Bk. 994 Ecu 

Fed.8usDr.BE9 % 92 CS 

Fed.8tas.Dr.BkaO% 93CS 

Ftare. Stale 7% 93 Ecu. 

Ford Cr.CanlO% 93 CS 

Ftad Cred.Cao.10% 96CS 

Fonl Crad.FknxL10% 93£ 

G. MAIL Canada U 3/494CS.. 

Hrtraken 7% 94 FL.: 

Hydro-Quebec U 99 CS 

' IA.D.B. 7% 99FL 


8*8 Uoyds Bank 10% 98 £. 


1500 101 

150 105V 
300 f%V 
300 
300 
300 
500 


UBV 1C0V (OV (OV 


102 -tOV -OV 
106 40V 0 

. *V40V 4°V 
uav imv o. (ov 
mv mv 40Y'4«v 

Uav KBV 40% 40V 
M5 105V 40V 40V 


price 


300 «0*% 104V 
(NGo40VrenHk40V 


» 40V 


889 

8S3 

356 

9.08 

872 

875 

866 

877 

877 

883 


DEUTSCHE BARK 
STRAIGHTS 
Aston Dee. BK. 6 94.. 
Austria 6% 99.. 


Bk.Frgn.Ecrei.USSR 7 96 

Bank of Tokyo 5% 93. 

Co mm er zba nk p/s. S% 93— 

Credit Fonder 6% 99. 

EJ.B. 6% 99. 

E.I.B.6%99. 

EJ.B. 6% 96. 

El.B.6%95...- 

Em.Caal&Sted 5% 97 

Euroflwafe%.96 

EtacDe France 5% 97 

Hydro-Quebec 6% 99.. 


Japan De». Bk. 5% 95 

Japan R nance 5% 97. 

IA.D.B. 7% 99 

heland 6% 97 

Ireland 7% 99 

Malaysia 6% 94. 

fiat- West BK. PLC698 

N.H.L. Finance 6% 95 

Nippon Telg.iTel. 6 95 

Oestors. Kontbk.593 

Portugal 5% 92. 

Portugal 6% 95 

Prtwttbanken 5% 93. 

Royal kisirance5% 92 

Turkey 6% 95. 

OiUrw Bk. Finland 5% 94. 

World Bank 6 98. 


Bd Offer 

200 95% 96%-0%-0% 
750 97% 98% 0-0% 

750 t96% 97%-0%-0% 
100 95% 95%. 0-0% 
300 94% 95% -0% -OV 
500 97% 97% -0% -0% 
600 94% 94* -0% -OH 
300 95% 96%-0%-0% 
600 98 98% 0-0% 

300 99 99%-0% -0H 

175 99% 94%-O%-0% 
100 95% qt.1, _o% -OH 

300 92% 93% 0 -1 

300 97 % 98% 0-0% 

300 92 % 93%-0%-OH 
100 92% 93%-0%-0% 
300 100% 100% -0% -0% 
300 95% 95% 0-0% 

500 99% 99% 0-0% 

ISO 96% 97% 0-1% 

300 91% 92% 0-1% 

200 195% 95% -0H—O% 
400 95 95% -0% -1% 

93% 94% 0-0% 

95% 96% -0% -0% 
96% 99% 0-0% 


300 

150 

150 

150 

300 

500 

200 

500 

600 

600 


World BK. 6% 97. 

World Bank 6% 99 ... . 

Average price change,. On day -0% on week -0% 

SWISS FRANC 
STRAIGHTS 
African Oeb.Bk. 596. 

Aril nag 5 03 

8.F.C.E. 4% 98, 


YMd 

7.01 
707 
7.64 
7 31 
7M 
8.09 
7J» 
7 JO 
6.93 
7.00 
7.00 

7.05 
6.98 
7.04 
6.88 
7.03 
7.19 
7.28 
7 JO 

7.06 
7.23 
7J7 
6 AO 
7.08 
7.23 
6.78 
721 
7-29 
7A9 
7.03 
704 
7 J9 
7J07 


BW Offer day wata YMd 
*193 93 0-0% 6.28 


Lk9dsBankll%98£ 

MrertraalTstJOH 93 CS 

Nat. Aus. Bk. 14% 94AS_._- 

New2aaland 9%93E 

O.E.K.B. 10% 99 CS 

Privau«nta»i7% 94 LFr 

Royal Bk5crt.lO% 98 £ 

Saskatc6fesu»9% 91 CS 

Saskatchewan 10% 93CS™_ 
State Bk-NSW. 13% 93AS-- 

Sweden 7% 93 Era 

Sweden 15 94 AS. 

Toyota MtrXr.11% 92CS 

World Bank 13% 92AS 

World Bank 14% 94 AS. 

Zntnpk.13% 93AS 

nJwrmcMTE 

NOTES 

Alliance & Lefc.BM 94 
Bank of Greece 99 US 


200 . 95% 95% 

100 95% 96% 

75 196% 97% 

100 95%. . 96 
.150 97% 98% 

UO 93% 94% 

100 91% 92 

150 93% 94 

100 193% 94% -0% -0% 14.73 
60 103% 103% -0% -12-81 

100 101% 101% 0-0% 8.69 

100 101% 102% 0 0 8 43 

125 97% 98% 40% -0% 13.94 
100 101% 102% -0% -0% 14J1 
100 197 98 0-0%. 7.49 

150 101% 102% 40% 40% 8.71 
100 96% 97% 040% 8A5 

100 100% 101 0 40% 8 38 

100 100% 101 -0% 40% 8.78 
73 197% 98% 0-0% 1033 

50 199% 100% 0 010.43 

100 96% 97% -0% 40% 8.75 
100 1100100% 0 0 10.61 

125 101% 102% 0 010.43 

60 96% 96% 0-0% 11.83 

100 103% 104% 0 010.60 

150 102% 103% -0% -0% 735 
400 103% 103% -0% 01038 

200 98% 99% -0% -0% 737 
150 92% 93% -0% -0% 1136 
100 95% 96% -OH -0% 1207 

100 199% 100% -0% -0% 10.76 
100 99% 10040% -0% 14.79 
100 92% 93% 0-0%lL99 

150 100% 100% 40% 40% 10 J6 
500 198 99 0 +2 739 

1|5 94% 95 -0% -1% 11.65 

150 198 98% 40% 010.93 

200 99% 99% 40% 40% 1038 
100 95% 96% -0% -0% 15.17 
250 %% 96% 40% 40% 831 
100 102102% 40% -0% 14.21 

150 101% 101% 40% -0% 10.60 
100 98% 98% -0% -0% 14.06 
75 100 100% 40% -0% 14 J6 

75 196% 96% -0% -0% 14.49 


Belgium 91 US •- - 

ChdLi Gloucester 94 £ 

Credit Fonder 98 US 

' Dresdner Finance 99 DM 

EEC 3 92 DM 

Halifax BS 94 £. 

tart, to Industry 94 £ 

Leeds Perm. B/S.94& 

Milk MfctBrd. 593 £ 

New Zealand 5 97 £ 

Northern fade 92 £» 


State Bk. Nsw. 98 US. 

Woolwich Eqn ft_ BS. 93 £_. 
Woolwich 5 95 E. 


Aareage Price cbuge_ 
CONVCSTTBLE 


Bid 

38 10032 
0% 9934 
_ 0 100.13 
•063 99.95 
-063 1O0.Q5 
.031 9936 
0 10037 
.3 100.14 
0% 10038 
0% 10032 
Oi 99.98 
■07 100.01 
0% 99.92 
.188 200.18 
0% 10033 
_ 0% 10031 
On day 4030 « 


100.0624/1014.08 
99.64 8/03 9% 
1002321/02 831 
100.00 30/11 1436 
10035 20/10 1036 
99.9730/10 6.97 
1003722/02 6% 

100-19 9/11 13.97 
1 0 0 - 18 24/ 11 1436 
1003713/1014.06 
100.0329/091431 
10031 18/11 13.19 
99.98 20/01 5% 
1003811/02 8.81 
1003813/10 14.06 
100-1623/11 14.06 
i week 4001 


93% 94% 40% -0% 
95% 96% 40% -OV 
94% S-0%-0% 

94% 94% -0% -0% 
92% 93% -0% -0% 
95% 95% 0-0% 

97% 97% -0% -0% 


8.M. W.Fiu.fleUi. 5 13. 

Britannia B/S. 4% 94. 

OR. Int- W/W 393 

Credit Lywwals 4% 00 

EJ.B 4% 98. 

nrietoChril.4% 98. 150 "182% 82% 


150 

100191% 91% 
200 *191 91 

150 184% 84% 
100 190% 90% 
125 191% 91% 
100 189% 89% 
150191% 91% 


Kobe City 4% 9tt. 

Leeds Perm. B/S. 4% 93. 

Malaysia 5% 98 

Rtamrell Comm.Crp. 595—. 

Nat. 8k. Hungaiy 5%94 

Nationwide Ang. B/S. 493— 

Nippon Telg.iTeL.4 % 95 

Oestm.Kthjt.503 

Pro*. Newfeondland 5 03_., 

Thai land 4% 95 

World Bank 5 03- 


150191% 91% 
200191% 91% 
100191% 91% 
150 183% 83% 
75 192% 92% 
200191% 91% 
200190% 90% 
75 190% 90% 
150 192 92 

200191% 91% 
150 190% 90% 


Awage price ehaoga~ On fay 0 os week -0% 


0-0% 5.91 
0-0% 533 
0 -1 6.27 
0-0% 6.64 
0-4% 5.62 
O O' 6.15 
0 - 0 % 

0 -4 
0 40% 5.85 
040%. 6.78 
04-1% 634 
O -Z 

0°^ 

0-1% 6.15 
0 - 1 % 6.00 
0 - 0 % SM 
0 -3. .6.41 

0 - 0 % 6.00 


5.85 

7.66 


6.7b 

738 

658 


CBS. toe. 5 02 US 

PrinwrleaSHCBUS 

EmtQdnaCby6%03£- 

FaHtsu 3 99 U S 

LadtaBke5H04£ 

tod Sets. 6VD2£ 

“«taCMB*2V«l»L- 

NCMK5V0ZDS. 

*S^WdBk3VMI« 

■ettPfcSV COE 

jfaiKiwtauvtpm 

taataatabl/2%8«US- 

fagotawavom 

J*fa|iJVO£- 

we** Tt. ne e — 

aSaastaiAVBE 

SBtacSr tataBOtOS 

Stotwe8jrt3VMIH_ 

Te*»lBSL2V0ZUl 

WdJftarersStHE 

.WAGare6V02U$ 


Car. On* Ora. 

Brie* M Offer day Prem 

8/?7 62. 124% 125% -0% 350 


^■i^.4 02U5 ~ 2§7 S6J 132% 133% ^1% -147 

M 3 ' 1044* 0 6.47 

W4 1106. 210 211 -1% -0.51 

6/89 71 106V 107V -OV 12213 

W bJL. 97% 98V 0 1021 

llrt 40% 555 

«a 102 40% 13.W 

ifS ^ ^ ,l1 * 351 

HS - 81 * 22131 

80J mv il4V -ov -503 

10/89 3. 1U US 40L 2027 

w m z»v 35 

1^ 15 12B% 129% al% -325 

1/87 £4 106V IB7 V -CV 2.02 

taw 4.41 m 94% ' 

- SS Si 8 m m 

- 4296. aav 81V 

- 8257 7bV 77? 

- W9 8.77 114V 115 V 

. 9/87 42J2 100% 101% 


0 20.48 
40V U30 
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h }J Euro-hanses face legal quandary 
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By Stephen Fktter, Euromarkets Correspondent 


EUROBOND HOUSES in 
London were yesterday taking 
legal 'advice about /whether In 
future they would- have to 
declare unsold' underwriting 
positions in new international 
bond issues.^ "■ . n -dr* 1 * 

They are scmtinismg.thB 
gjnaneial Services: Act foDow- 
ing last week’s declaration: by 
Baring' Brothexs: that it.had 
failed to pJace with .insestora 
about 45 per c«at J of ,a. £200m 
Issue of domestic debentures 
for Alliecf-Lyons. The bonds 
were left -with Baring and: 
Cazenove, actingas aub-under- 
wrilers^ ... '• •'-v.-'--.-.; 

Baring’s declaration — - 

unusual in the bond markets 
- was made, after legaladvice, 
under section 47 of the UK act, . 
which outlines underwriters' 
responsibilities not to create- a 
false market in securities. - 
• The sensitivity of the: issue 
has been heightened by^the 


' Blue Arrow ' affair, in which 
Comity NatWest faiTiW?- to dis; 
. dose its true position in Bine 
' Arrow shares ■: following a 
Rights issue. . - 
-fHie relevant part of tha act 
tcame -into force on April 29, 
-1988, hot this Is the first time 
'that -an underwriter has made 
Much a declaration, even 

ithoUgll it ' is "hot', rm regnal jbr 

nmderwriters to be left- with 
-Unsold positions. ' 

;* The 9% per cent debentures 
were launched la st week on to 
h weak sterling bond market 

-amid flurries of - speculation 

- about .a, -possible bid for 

- Afiied-Lyons. . The -two factors 
combined to make investors 
:less than enthusiastic about 
the issue. The bonds were 
placed cm a yield basis, which 
did not allow Baring to adjust 
the price of the issue accord- 
ingly. 

;• ' Because it -was a domestic 


debenture with a UK listing, a 
London stock exchange 
announcement was required 
on the day of launch. Thus the 
question facing Baring was 
whether it should declare its 
position or say nothing. After 
advice from its legal advisers. 
Slaughter and May, Baring 
made the declaration. 

. Baring officials yesterday 
decHnefl to. disclose the num- 
bers of bonds now left with 
underwriters, believing they 
-had fulfilled their responsibili- 
ties under the act. The decision 
facing other London-based 
Eurobond underwriters is 
whether this advice is relevant 
to them. Eurobonds do not 
require statutory announce- 
ments, but underwriters have 
in the past been prone to exag- 
gerate the success of issues. 
This, lawyers believe, should 
cease, leaving the question 
about whether underwriters 


holding unsold positions could 
comply with the act simply by 
saying nothing. 

According to Mr Nicholas 
Wilson, a senior partner at 
Slaughter and May, the deci- 
sion over Allied -Lyons - an 
"open and shut case” - would 
not necessarily be applicable in 
other instances. 

He expressed surprise that 
Baring’s move produced such a 
market reaction, given that the 
relevant section had been in 
force since April last year. The 
move comes as Eurobond 
underwriters are for other rea- 
sons attempting to improve 
new issue practices. 

Mr Wilson said he expected 
underwriters of Eurobonds to 
make such announcements 
more frequently in the future, 
a development which many 
inside and outside the Euro- 
bond market believe would be 
no bad thing. 


I+a Generate issue enlivens quiet sector 


By Stephen FJdler, Euromarkets Correspondent. 

AS THE- interaaiiDitftlrbond y 4^ - . *. ■ r . 

market braced. Itself for tfiE 

SL5bn “global" issue for the ~ - . 1 ■ 

World Bank -= expected next ^Swxwa 
week, market conditions per- soaosnersie BnJjnemboura+ 
■mitting — another underwriter- National WostnAnMar 8k(a)** 
furthered the campaign to Australian dollars .. 
clean up new-issue practices in F«L8*n«to d®vj» Canada^)* 
the Eurobond market . swtss francs ' “ 

Into a quiet market Stoct&te s«kato(o)**5 

YEN ‘ 1 

Mitsui and CoJnt.(EurXd>+ 

‘ Toyota Tausho Fin.irtL<f)+ 

SOS Bank LM.(a)« . 


NEW INTERNATIONAL BOND ISSUES 


INTERNATIONAL 
BONOS ; 

Generate launched a $109m 
issue for its Luxembourg 
.finance subsidiary and became 
the third underwriter to experi- 
ment with US pricing methods 
in the Eurobond market over 
the last month. 

The four-year Issue was 
offered into the market by 
underwriters with. a -coupon of 
9% per cent at a price of 100.15. 
and. a. spread, of . 67-68 .basis 
points over the relevant US 
Treasury band. 

As in last month’s $500m 
issue for New Zealand through 
Morgan Stanley and the 6300m 
issue for KfW through Deut- 
sche Bank, ' underwriters 
agreed to sell the securities 
into the market^ jonly at the 
offer price during primary syn- 
dication. For tins, they took an 
underwriting commission of 35 


A m on nt dl Coupon % 


1803 

Undated 


Book turner 


Socfsto Garurrale 
Solomon Brothers 


Bankers Trust int 


' MHsut and CoJnt(Eur>[il)4> 20bn 8Xt 5 101 ^ 1993 1%/13| Yanulcftf Int (Europe) 

• Toyota Tausho Hn.lrrt.ffl* 3bn S** 101% 1994 1 S/1 Mammon Seen. (Europe) 

SOS Bank LM.(o)» . 1^2 bn (a) 101-875 1893 1%/% YanwjcW lot. (Europe) 

■ ♦★Private placement SConvertlbla. ^Variable rata notes. ♦ Final terms. a) Issue Increased from $400<n (Initial amount 
S300m). 35bp over 3-month Libor. Fan back ram +0Obp years 1-10. +120bp thereafter. b) Dual-currency Issue. Borrower 
. joption to repay In USS at 74 cants par AS. c) Indicated yield to put 3.978%. d] Redemption linked to Nikkei stock Index, e) 
Ftrwooupofi 2Sjp over 3-month yen Libor, thereafter based on formula linked to Nikkei stock Index. 0 Reverse dual-currency 
-bond. Yen/AS linked. 


fpwia points and no other foes 
Were payable. _ ... 

. irConventionally. Eurobond 
managers take selling and 
underwriting and management 
fees of 1% per cent for four- 
year Issues, but habitually 
offer thftm .to -thg market at a. 
discount equivalent to full fees. 

Yesterday's issue was widely 
regarded as having been well 
managed. Reflecting this, it 
'moved into secondary trading 
- . “breaking the syndicate" -• 
at dose to its Issue price with a 
minimum of stabilisation. Six 
underwriters - all but two 
from the US - participated in 
the transaction - Nomura, 
UBS, Morgan Stanley, Merrill 
Lynch, Shearson L ehman and 
Goldman. S&cfa& 


.. Nevertheless, the applicabil- 
ity of the procedure across the 
Eurobond market will still be 
questioned, given that Sod£t£ 
G£n£rale had the luxury of 
bringing its own issue. This 
would certainly be difficult 
-where competitive bidding 
existed. 

Elsewhere in the market. 
Bankers Trust brought a 
A$5ttm dual currency issue for 
the Federal Business Develop- 
ment Bank of Canada in which 
investors, being paid at the 
borrowers’ choice in Austra- 
lian or US dollars, effectively 
sell a currency option to. the 
borrower. 

. This allows the oneryear 
issue to carry a 19 per cent 
coupon, some 2% per cent 
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above the normal market rate, 
according to the lead manager. 
• A first group of foreign 
mutual funds, run by Standard 
Chartered, will be introduced 
next month to Turks who have 
been permitted to buy foreign 
securities. 

Bankers said Birlesik 
Yatirim Bankasi, the private 
Turkish investment bank, 
would market certificates for a 
total of 26 mutual funds man- 
aged by Standard Chartered. 

“Foreigners are very enthu- 
siastic about marketing mutual 
fund certificates in Turkey,’' 
said Mr Aydin Ulusan, general 
manager of Birlesik Yatirim 
Bank. 

The funds include foreign 
exchange, bonds and stocks. 


Court hacks 
US banks on 
asset-backed 
securities 

By Janet Bush in New York 

A FEDERAL appeals court has 
rated that US commercial 
banks should be allowed to 
package loans off their own 
balance sheets and Issue them 
as securities. 

The 43-page ruling dealt 
directly only with issues of 
mortgage-backed securities 
but it seems likely that the 
decision will be applied to 
sales of securities backed by 
other assets such as credit 
card receivables and other 
forms of consumer and cozu- 
I merdal loans. 

The latest legal decision 
reversed a ruling last Decem- 
ber that Security Pacific 
National Bank, a subsidiary of 
Security Pacific, had breached 
federal laws separating com- 
mercial and investment bank- 
ing by underwriting an issue 
of mortgage-backed securities 
off its own balance sheet 

The US Federal Reserve has 
already cleared a number of 
banks’ securities subsidiaries 
to underwrite asset-backed 
securities issues but the assets 
cannot come off their own bal- 
ance sheets. 

Securitisation has become 
increasingly popular with 

nrytninprcifll hankc under pres- 

sure to build capitaL 

By taking assets off their 
balance sheets, they can con- 
tinue to make loans but main- 
tain the appropriate level of 
capitaL 

There is a possibility that 
the federal appeals court rul- 
ing will be reversed in the US 
Supreme Court. 

The Securities Industry 
Association, which has fought 
numerous legal battles to pre- , 
vent commercial banks from 
underwriting securities, said : 
that it would consider whether j 
to appeal at a board meeting 
on September 19. 

• Continental Bank has 
offered $380m of floating rate 
notes backed by leveraged 
buy-out loans from 10 banks, 
in the first issue of this kind, 
Reuters reports. 

The assets ha rking the secu- 
rities are large US multi-bank 
loans. The identity of the loans 
involved was not disclosed. 
The securities are to be placed 
privately in the US and will be 
offered in bearer form in the 
Euromarkets. 
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RISES AND FALLS YESTERDAY 
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Liffe sets launch date for 
three-month Ecu contract 


By Katharine Campbell 

THE LONDON Financial Fut- 
ures Exchange is to proceed 
with plans for a short-term 
interest rate contract on the 
Ecu. to be launched on October 
26. 

The exchange first investi- 
gated the possibility of such a 
product three years ago, bot 
until very recently ruled out 
the Ecu rash market as insuffi- 
ciently liquid to warrant its 
own futures product. 

"What has really convinced 
us to go ahead now is the rate 
of growth of the Ecu market - 
in terms of more counterpar- 
ties participating and a 
steadily growing variety of 
money market instruments,” 
Mr Michael Jenkins, chief exec- 
utive of Liffe, said yesterday. 
Around 60 per cent of Euro- 
pean institutions surveyed by 
Liffe earlier in the year said 
they would actively trade an 
Ecu future. 

Another catalyst for the 
move has been the avowed 


intention of the Matif to 
launch an Ecu contract The 
French exchange is contesting 
Liffe’s position as the leading 
European derivatives 
exchange. Liffe does not under- 
estimate the difficulties of 
creating a liquid futures con- 
tract on a nascent underlying 
market One attempt to gener- 
ate interest is a system of des- 
ignated market-makers, each 
committed to manning the pit 
for six months, making a 3 
basis point bid offer spread in 
the first contract month and 
producing between them a 
minimum turnover of 25 con- 
tracts per day. 

The Belgian banks Generate 
Bank and Kredietbank and the 
Italian Istituto Ban can o an 
Paolo di Torino have commit- 
ted themselves to make mar- 
kets, the latter two banks hav- 
ing only recently joined the 
exchange. 

“We would have liked a Brit- 
ish member, too, but we hope 


we may find one by October," 
said Liffe chairman Mr David 
Burton, adding that his own 
firm. Warburg, was not partici- 
pating because its Ecu trader 
had left two months ago. 

Tbe three-month Ecu con- 
tract will be the fourth 
short-term interest rate con- 
tract on Liffe. Mr David Burton 
said he expected volumes to be 
lower than on the recently 
introduced Euromark future, 
which averages around 4,000 
contracts a day. 

The Bank of England has for 
some time been encouraging 
Liffe to proceed with an Ecu 
future, largely in the context of 
the Bank's Ecu treasury bill 
programme, which amounts to 
outstandings of Ecu 2.4bn. 

The Italian central bank has 
issued a range of Ecu paper 
with an average maturity of 
just over a year, of which Ecu 
5.3bn is outstanding, although 
the secondary market is not 
active. 


Treasuries post modest gains 

By Janet Bush in New York and Katharine Campbell in London 


US TREASURY bonds posted 
modest gains at midsession 
yesterday, extending the 
steady advance of last week as 
the dollar stayed firm. At mid- 
session. the benchmark long 
bond was quoted & point 
higher to yield 8.06 per cent 
The dollar hit highs of Y148 

JO 

BONDS 


and DM2 before dipping back 
after co-ordinated central bank 
intervention. The US currency 
is likely to help set the tone in 
the Treasury market early this 
week as traders wait for the 
batch of economic data due on 
Thursday and Friday. 

August retail sales are due 
on Thursday and are expected 
to rise strongly because of 
healthy car sales. On Friday, 
the July trade deficit is 
released along with the August 
producer prices index, indus- 
trial production and capacity 
u tilisat ion. 

■AFTER A weak opening, deal- 
ers marked up prices in the UK 


BENCHMARK GOVERNMENT BONDS 
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13.500 9 m. 
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Price Change Yield 
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gilts market on the back of 
modestly encouraging figures 
confirming a slowdown in the 
economy. 

Retail sales increased by 
only a provisional 0.4 per 
cent in August and producers’ 
input prices fell 0.3 per 
cent, while output prices 
rose 0.3 per cent over the 
month. 

The December long gilt 


futures contract closed £ stron- 
ger at 94.24- 

BTHE GERMAN bond market 
opened weaker, in tune with 
most other European markets, 
depressed by the dollar's 
advance over the weekend. 

The bund future an Liffe fell 
particularly sharply during the 
afternoon, closing at 93.87 after 
94.18 on Friday. 
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UK COMPANY NEWS 


Oxford Instruments buys 
Link Scientific for £57m 


By Andrew Hill 

OXFORD INSTRUMENTS 
Group, the high technology 
company, has made its largest 
acquisition to date, buying 
Link Scientific Group from 
Carlton Communications, the 
television services business, 
for up to £57. 5m. 

Link claims 25 per cent of 
the £ 100 m worldwide market 
for X-ray analysis equipment 
and was part of UEL the digital 
processing and engineering 
company which Carlton 
bought in May. 

The combination with exist- 
ing analytical equipment inter- 
ests should push Oxford ahead 
of the joint market leader, 
Kevex of the US. 

Mi* Peter Williams, Oxford's 
chief executive, said the group 
had always been interested in 
T.ink. The subsidiary was the 
principal strategic attraction 
when Oxford and UE1 opened 
unsuccessful talks about a 
merger in 1987. and Oxford 
approached Carlton about buy- 
ing the division immediately 
the TV group ann ounced its 
agreed bid for UEL 

“I have known Michael 
Green in the past and banged 


on his door pretty hard," said 
Mr W illiam s yesterday, adding 
that Oxford's "pre-emptive 
strike” bad won Link in the 
face of competition from rival 
technology groups. 

Oxford will pay an initial 
£47.5m cash to acquire Link 
free of debt. A further payment 
of up to £ 10 m in shares 
depends on the amount by 
which Link's operating profits 
in the year to September 30 
1990 exceed £4.75 m. in the year 
to January 31. it made operat- 
ing profits of £4.07m on sales of 
£23.4m. 

The group said the purchase 
would not dilute earnings per 
share in the first year, but 
might have a slight dilutive 
effect in the following 12 
months depending on the size 
of the deferred payment 

Four months ago Oxford sold 
a controlling interest in its 
medical magnets division to 
Siemens, the West German 
electronics group. 

Oxford said yesterday that 
the establishment of the joint 
venture had initially caused 
some of the division's custom- 
ers to postpone orders and 


warned that this would have 
an adverse impact on first half 
profits. 

However, the company said 
this would probably be more 
than offset by a £5.5m profit on 
the sale of the magnet divi- 
sion’s assets. Oxford’s shares 
yesterday slipped 9p to 
27ip. 

rimk manufactures systems 
for analysing X-rays emitted 
from materials. For example, 
the systems can be used in 
electron microscopes to search 
for minute imperfections in 
alloys used by the aerospace 
industry. Link also owns US- 
subsidiaries which supply high 
purity germanium and nuclear 
instrumentation, and design 
and manufacture X-ray tubes 
and power supplies. 

“Oxford’s analytical equip- 
ment division is centred on 
industrial quality control; Link 
is at the higher technology end 
of the business,” said Mr Wil- 
liams yesterday. He said the 
engineering disciplines of the 
two subsidiaries would be kept 
separate, but Link would bene- 
fit from Oxford’s marketing 
strength. 


VFI offshoot grand jury probe 


By James Buchan in New York 


NEW YORK State criminal 
investigators are looking into 
The Carter Organisation, the 
Wall Street proxy solicitation 
firm owned by VPI Group of 
the UK, after allegations that 
the firm may have padded its 
bills to clients. 

The investigation, which is 
being conducted before a State 
Grand Jury, is also looking at 
the tax affairs of Mr Don 
Carter, the company’s founder 
and chairman who sold the 
business to Valin Pollen Inter- 
national of the UK for $76m in 
1987. 

Mr Reg Valin, chairman of 
the UK consultancy and public 
relations group, yesterday con- 
firmed that VPI, Carter and Mr 
Carter had all been subpoe- 
naed by the grand jury. ’On 
the basis of legal advice, we 
are confident that no further 
action will be taken,* Mr V alin 
said. 

Carter referred all enquiries 
to Mr Valin in London and the 
New York State Attorney Gen- 


eral’s office did not wish to 

comment. 

The investigation, which was 
apparently set off by a former 
employee of Carter, is looking 
at allegations that the firm 
billed its clients for millio ns of 
dollars of expenses which were 
□ever incurred. Mr Valin said 
that the grand jury was also 
looking at personal tax matters 
from the time before the sale of 
the business when Don Carter 
and The Carter Organisation 
were one for taxation purposes. 

Mr Carter, 41, a flamboyant 
and popular figure in New 
York, founded the business 
with just $3,000 in cash after a 
stint as a research analyst for 
Mr Carl Icahn, the well-known 
takeover specialist The firm, 
which specialises in the labori- 
ous business of soliciting proxy 
votes for stockholders’ meet- 
ings, took off in the early 1980s 
when a new generation of cor- 
porate raiders, such as Mr T. 
Boone Pickens and Sir James 
Goldsmith, started waging bat- 


tles for shareholder votes to 
gain control of big corpora- 
tions. 

Mr Carter is best known for 
a computer database he dili- 
gently pieced together of influ- 
ential holdings in big corpora- 
tions. But apparently his 
billing mechanism was not 
computerised. 'There was a 
strong manual element,* Mr 
Valin said. Tt wasn’t very 
sophisticated but it has been 
very carefully checked by the 
lawyers and it stands up. In- 
fect, in some cases, there was a 
substantial under-recovery of 
costs from clients.* 

VPI paid $76m for the busi- 
ness in the summer of 1987 
while providing Mr Carter with 
a share of future profits for 
three years under an “earn 
out* agreement But the take- 
over business has declined 
sharply since the sale and Mr 
Valin said yesterday that prof- 
its were unlikely to cross the 
earn-out thr eshold this year or 
next 


Hostilities begin at defence contractor 

Clay Harris and Andrew Bolger on Meggitt’s surprise attack on USH 


U NITED Scientific Hold- 
ings did not need one 
of its night sights to 
detect that a hostile bid might 
be on the way. 

Buffeted by two unprofitable 
contracts at its UK-based 
Avimo subsidiary, the defence 
equipment manufacturer saw 
pre-tax profits slide to £ 10 m in 
1987-88. Bat things tamed out 
even worse than expected, and 
USH fell £5.5m into the red in 
the six months to March 31 and 
passed its interim dividend. 

This was the crowning blow 
to a dreadful year for USH. It 
tried and failed to buy Varo, a 
Texas-based manufacturer of 
night-vision devices, then sold 
at a loss Femau Avionics, a 
UK maker of ground naviga- 
tion systems and radio surveil- 
lance equipment Its chief exec- 
utive, Mr David FTaser, 
resigned last Sept emb er as the 
Avimo losses began to emerge, 
and Sir Frank Cooper, former 
permanent secretary at the 
Ministry of Defence, retired as 
rhair-mg p in March. 

So USH had been scanning 
file horizon for hostile fire for 
some time: looking in the 
direction of Vickers and GKN, 
for example, competitors to its 
Alvis armoured vehicle subsid- 
iary, the manufacturer of the 
Scorpion light tank and the 
Stormer multi-purpose light 
armoured vehicle. Or perhaps 
from Pflking ton, a rival in elec- 
tro-optical devices. 


When the bid rmn» however, 
it arrived from an unexpected 
direction. Meggitt, although 
also a defence contractor, has 
no experience in USH’s own 
products. USH seemed almost 
palpably relieved at the iden- 
tity of its foe. 

“Neither in terms of value or 
of industrial fit do we consider 
it desirable," said Mr Nick 
Prest, USH’s deputy chief exec- 
utive. Meggitt, be said, was 
merely a module and sub-as- 
sembly manufacturer, while 
USH supplied sophisticated fin- 
ished systems to end users. 

The dismissive reac- 

tion matched the aggressive 
tone of Meggitfs attack. The 
bidder laid the blame fin: USH’s 
"dismal” profits record of the 
past five years directly at the 
door of the target’s “manage- 
ment merry-go-round.” In that 
period tt has had three chair- 
men and three chief execu- 
tives, the first and most nota- 
ble of which was Sir Peter 
Levene, since 1985 head of the 
MoD's Procurement Executive. 

Analysts were loth to date 
the beginning of USH’s decline 
from Sir Peter’s departure; 
indeed one corporate insider 
said “his sense of timing was 
tantamount to genius.” 

In its defence, USH will point 
to the value of its publicly 
quoted subsidiary, Avimo Sing- - 
apore, started as a greenfield 
operation in 1974. USH’s 65 par 
cent stake is now worth £43m. 
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It will also stress that it has 
rebuilt Alvis’a order book from 
the lean years of the early 
1980s to a present level of 
about £U0m. Among the major 
contracts at present are the 
first 140 Starmers for the Brit- 
ish army — worth £300,000 
each - and 85 Scorpions for 
Venezuela. 

Meggitt, on the other hand, 
will stress its own manage- 
ment record. In spite of spend- 
ing more than £200m on more 
than 20 takeovers over the past 
five years, tt resists the tag ot 
acquisitive conglomerate. Mr 
Ken Coates, managing director, 
said yesterday: “We are engi- 
neers first and foremost and 
try to follow our expertise.” 

Formerly a small loss-mak- 
ing machine tools engineer in 
Wimbome, Dorset, its rapid 
expansion started in 1984 when 
it was the subject of a Si-sup- 
ported management boy-in by 
Mr Coates and Mr Nigel 
McCorkefl, finance director. 

Mr Coates and Mr McCorkell 
had already helped to turn 
around Flight Refuelling, an 
aerospace supplier also based - 
in inWanbome; They made it 
clear from the' outset that they 
were primarily interested in 
using Meggitt as a springboard 
for high-technology acquisi- 
tions in aerospace and defence. 
The balance sheet was quickly 
strengthened with the help of 
-two tights issues; which raised 
£2.7m in rtf™ months. 

Meggitt’s first move was into 
cutting tools, through the- 
£2. 6m acquisition of Isnley 
(London) in 1984. In 1985 
Negretti, a supplier of aircraft 
Instrumentation, quadrupled 
MeggttFs turnover when it was 
acquired for £16m in shares. 
The £&5m acquisition in 1986 
Of Holsworthy, which makes 
electronics components and 
micro-circuits, boosted Meg- 
gift's sales by 75 per cent 

.Meggitt’s last contested ted 
was in 1986, when it won con- 
trol of Bestobefl, the electronic 
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Alan Harper 

Ken. Coates: we are engineers first and fore most Mid try to 
fallow our expertise we are not break-up ®eraalists 


ar>ii miwiiiHriwil components 
manufacturer, for £85m. It had 
a powerful advantage in that 
the bid was backed by BTR, 
the Industrial conglomerate, 
which co n verted its 29 per cent 
state in Bestobell into an 18 
per cent holding in . the 
enlarged Meggitt. 

Mr No rman Ireland, former 
BTR finance director, is a non- 
executive director on both 
boards, but Meggitt said yester- 
day that he was playing a les 
p r omin ent role in this hid that 
in the current battle by Bowa- 
ter Industries (where Mr 
Ireland is also on the board) for 
Norton Opax. 

Meggitt moved quickly to 
dispose of most of BestobeU's 
Overseas outoosts. However, its 
US involvement was stepped 
up last year with two pur- 
chases worth $40m - of Plastic 
Fabricating, a Kansas-based 
components maker, and New 
York-based Ragen ■ -data 
systems, which maltaa an gina 
and air data systems. 

Its most recent move came 
last September; when it made-- 
an agreed £33m bid for Micro- 
systems Group, the 
USM-qnoted maker of elec- 


tronic products such as ticket 
machines, meters and tele- 
phone-Jogging systems. Meggitt 
cites this as an example of how 
quickly it sorts out problems. 
RaiteJ. a money-losing subsid- 
iary making security tele- 
phones for sheltered homes, 
was sold within weeks. 

At USH, however, Mr Coates 
disclaims any such intention: 
"We are not break-up special- 
ists.” He could not think of any 
part of USH which would not 
fit into an enlarged Meggitt 

But if lie should succeed and 
then change his mind, Mr 
Coates will be spoilt for choice. 
“Meggitt could well be offered 
a very decent price for Alvis by 
Vickers or GKN," said Mr 
Simon Street of Barclays de 
Zoete Wedd. Or Pflkington for 
the electro-optics side. 

Of coarse, one of these usual 
suspects - or another - may 
deride to do the break-up itself, 
or USH may unveil a defensive 
Bnk on the electro-optical side 
with a European partner. The 
only certainty is that Meggitt’s 
opening shot worth between 
150p and 17Dp will not carry 
tiie day. But the bidding is 
open. 


1988 turnover: 

£1 20.45m 
Electro-optics 
£73.31 m 

7 Simuterian 
£1 1.75m 




Lasmo natural gas find in Pakistan 

By Steven Butler 


THE LONDON & Scottish 
Marine Oil company (Lasmo), 
yesterday said it had found 
natural gas at Kadwanwari. in 
the Tajjal concession in Pakis- 
tan’s Sind Province in 
its first drilling of 
a concession granted in 


1987. 

. A well flowed at rates in 
excess of 28m cubic feet a day 
during testa. 

.. Reuter; news agency yester- 
day quoted Mr Jahangir Badar,- 
the Pakistani oil minister, say- 
ing that the gas was of high 


quality and free of sulphur. He 
added that commercial produc- 
tion could begin about three 
years. 

Lasmo said that further test- 
ing would be required to assess 

the wummerpial si gnificanc e of 
the find. 


This announcement appears os a matter of record only. 



Mirror Group Newspapers Limited 


£ 150 , 000,000 

Secured Revolving Credit Facility 

in connection with the acquisition of 

British Newspaper Printing Corporation 


Arranged and Underwritten by 

The Toronto-Dominion Bank 

Special Industries Group 


The Bank of Nova Scotia 
Credit Suisse 
Midland Bank pic 
Swiss Bank Corporation 


The First National Bank of Chicago 
The Nippon Credit Bank, Ltd. 


Lead Managers 

Credit Lyonnais, London Branch 

Lloyds Bank Pic 
Sodete Generate, London Brandi 
The Toronto- D omini on Bank 

Managers 

The Long-Term Credit Bank of Japan, limited 

Swiss Volksbank 


Participants 


Banco di Roma, London Branch 


The Chase Manhattan Bank, N.A. 


Kansallis Banking Group 


Agent 

The Toronto-Dominion Bank 


ID 


August, 1989 


This adve nis e menr ap pe ars as amatierof record only. 
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Cookson Group pic 
Cookson America, Inc. 

£ 400 , 000,000 

MULTI-OPTION FACILITY 

■ ; r .. . , Atrange<Lby r ... . _ - v . .. 

BARCLAYS SYNDICATIONS 


Bankers Trust Company 

The Chase Manhattan Bank, N-A. 

National Australia Bank Limited 


Amsterdam- Rotterdam Bank N.V. 
Deutsche 


Committed Banks 


Union Bank of Switzerland 


The Mitsubishi Bank, Limited 


Banca Commerciale Italians 

London Branch 

Banco di Roma 

London Branch 

The Bank of Tokyo, Ltd 
BHF-Bank 

London Branch 

Den Danske Bank 

The Sumitomo Bank, Limited 


Barclays Bank PLC 
Mellon Bank 
National Westminster Bank PLC 


Bank of America N.T. & S.A. 

Lloyds Bank Pic 


Banca Nazionale del Lavoro 

. London Branch 

Banque Nationale de finis 
London Branch 

Bayensche Lan d es bank Gir ozen tralc 

Credito I taliano 
London 

The Sanwa Bank, Limited 
The Tokai Bank, Limited 


Banco di Napoli 
Credit Lyonnais 

London Branch 

Istiruto Bancario San Paolo di Torino 
London Branch 

The Mitsui Bank, L imite d 
Swiss Bank Corporation 


Additional Tender Panel Members 


Basque. lodosuez 

The Dai-Ichi Kangyo Bank, Limited 
' KredtetbankN.V. 

London Branch 

Morgan Guaranty Trust Company of New York 
The Toyo Trust ai^ Banking Company, Limited 
Union Bank of Finland Ltd - 

I Option gnmc.h ■ • • 


Facility Agent . _ 

BARCLAYS de ZOETE;W&D IJUIUITD’ • 

Swing-Line Agent . 

Barclays Bank PLC, New York •’ 


September 1989 
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1st Half 1989 

1st Half 1988 

£m 

Turnover 

434.55 

318.07 

Profit before tax 

43.07 

34.11 

Earnings per share 

17.4p 

15.1p 

Interim ordinary dividend 

3.9p 

3.4p 


Pre tax profit up by 26% 

▲ 

Earnings per share up by 15% 

▲ 

Dividend up by 15% 

A 

Delta Crompton Cables: 

Commercial integration completed successfully 

A 

Strong contribution from U.S. and Australian acquisitions 

Copies of the Interim Report for the six months ended 1st July 1989 from which the above 
is an extract are available from the Secretary, Deha pic, 1 fCingsway, London WC2B bXE 



CABLES • CIRCUIT PROTECTION • ENGINEERING ■ INDUSTRIAL SERVICES 


UK COMPANY NEWS 


Panel condemns Samuel Montagu over Norton bid 


THE TAKEOVER PANEL has 
condemned the conduct of 
Samuel Montagu, the mer- 
chant bank advising Norton 
Opax in its three-way takeover 
battle, as “unacceptable", 
writes Andrew HilL 

Montagu failed to make Nor* 
ton’s latest letter to sharehold- 
ers available to Bowater Indus- 
tries, the packaging and 
industrial products group bid- 
ding for Norton, until yester- 
day morning, although it was 
posted on Saturday. 

Bowater Is offering £382m for 
Norton, which Is In turn bid- 


ding for De La Rue, the bank- 
note printer. Bowater’s bid for 
tiie specialist print and packag- 
ing group will lapse on Friday 
if Norton shareholders vote 
against tbs De La Rue offer at 
a special meeting. Bowater 
owns 233 per cent of the votes 
in Norton which it will cast 
against the deal. 

Montagu’s conduct said the 
Panel, was unacceptable in the 
context of the tight timetable 
of the bid, Montagu said the 
error was due to “an over- 
sight". 

This is the second time the 


Panel has intervened in the 
complex and bitter takeover 
struggle. Last week, it ruled 
that Bankers Trust Interna- 
tional should step down as one 
of two advisers to Bowater 
because of a potential conflict 
of interest 

In its reply to the Norton 
document - issued to the 
Stock Exchange just before 
6pm last night - Bowater 
repeated its allegations that 
the offer for De La Sue was 
"financially very risky, illogi- 
cal and not in shareholders’ 
best interests." ' 


Bowater questioned No rton's 
illustration of growth In profits 
which indicated that Norton's- 
flamUngs per share would not 
be diluted by the acqutotlton of 
De La Rue. 

The packaging group also 
implied yesterday that Nor- 
ton’s promise to reduce the 
company's borrowings limit 
foom 11 times adjusted capital, 
and re se r v e s to fire times and, "< 
in due course, to three times. 1 
was stm too vague. “How long 
should . shareholders be 
exposed to the risks afexces- 
sfoe gearing?" miked Bowater. 


Bowater's offer for Norton is 
worth at least 225p a share, 
compared with yesterday's 
closing price of 217p, up lp. 

Norton's increased and final 
offer for De La Rue is worth 
410 d a share at the nominal 
value agreed with the Panel 
•feat week. That compares with 
De La Rue’s share price of 

3 Q 2 p, down 2p. 

Separately, Norton 
announced that it had bought 
a further tranche of De La Rue 

shares, taking the holding of 
Norton and ass oc iat e s to 2J>1 
per cent 


Interest rates expected to limit growth next year 

Rugby advances 28% 

By Andrew Taylor, Construction Correspondent 


AFTER THE recent sharp 
growth, UK construction prof- 
its may increase much more 
slowly next year, warned Air 
Andrew Teare, managing direc- 
tor of Rugby Group, the UK 
cement and building materials 
concern. 

Yesterday he suggested that 
high interest rates could lhntt 
investment in private commer- 
cial and industrial develop- 
ments as well as in housebtrild- 
ing. 

Rugby yesterday announced 
a 28 per cent increase in pre- 
tax profits during the first six 
months of 1989. The rise from 
ESLSlm to £40.31m and largely 
expected was helped by 
increases in cement and 
reinforced steel sales to the UK 
construction industry. 

Turnover rose by 36 per cent 
to £324£lm (£23&3m). This was 
despite a big fall in British 
housebuilding which limited 
growth in UK joinery profits to 
&8 per emit 

Mr Teare said that results 


SUTER 


HALF YEAR HIGHLIGHTS 


Unaucfited Residts 

1 July 

2 July 

for Half Year to 

1988 

1988 

Turnover (£ million) 

98.1 

119-1 

Profit before tax (£ million) 

22.1 

19.9 

Earnings per share (fully diluted) (pence) 

12*2 

11.1 

Interim dividend per Ordinary share (pence) 

ZJB 

2.0 


Earnings per share up 10% 

Profit before tax up 11% 

Interim dividend up 40% 

Forecast total dividend increase of not less than 20% 


The above extracts axe taken from the full half year results which will be posted to shareholders on 
26 September 1989. Copies will then be available from the Secretary; Surer pic., Sc. Vincenr’s, 
Grantham, Lines NG31 9EJ. 


MID WALES 


The Financial Times proposes to publish a Survey on the above on 

3RD NOVEMBER 1989 

For a full editorial synopsis and advertisement details, please contact: 

Anthony G. Hayes 

on 021-454-0922 
or write to him at: 


George House, George Road 
Edgbaston, Birmingham B15 IPG 


FINANCIAL TIMES 

(UUVIT IIHINIH NIWIMKI 


Rugby Group, which baa been 
slowly expanding its Continen- 
tal building material 
operations, has acquired for FI 
30m (£8.69m) Langenberg 
Beher, which manufactures 
steel constru ction products for 
the Dutch, Belgian and West 
German markets. 

The British group already 
owns Vertal a French glass 
manufacturer and De Vries a 
Dutch joinery business. 
Rugby’s interim results 
showed continental glass prof- 
its rose by 43 per cent from 
£310,000 to £444,000. Continen- 
tal joinery profits rose by 43 
per cent to £723,000. 

next year would depend upon 
how quickly the UK repair, 
maintenanc e and improvement 
market recovered. This would 
depend on the timing and 
extent of a fall In interest 
rates. 

He remained concerned at 
tiie impact high interest rates 
would have on commercial and 
industrial development "There 
is no sign yet of orders declin- 
ing. It would be wrong, how- 
ever, not to ennsitter the effect 
interest rates of 14 per cent 
will have on financing arrange- 
ments for private investment 
in offices and factories,” he 
said. 

"Rugby, with gearing likely 
to be no more than 5 to 10 per 
cent at the end of this year - 
despite capital spending of 
more than £80m during the 
past two years - is well placed 
to ride out what may be a flat- 
ter year for profits,” Mr Teare 
added. 

The group would benefit 
from long-running projects like 
the Canary Wharf office devel- 
opment in London and the 
Channel Tunnel, where Rugby 
was supplying steel reinforce- 
ment for the..tiumei linings. 

Earnings per share rose from ’ 
G.9Sp to 9.02p in the first half. 
The interim dividend increased 


Rugby Group 


Share price (pence) 
220 


200 


180 

160 



140 

120 

100 


1987 


1988 1989 


from 2^p to 2JJ5p. 

• COMMENT 

Rugby is one of the few build- 
ing material companies which 
can expect earning s per share 
to grow by more than 20 per 
cent thin year. UK cement vol- 
umes, assisted by increased 
imports, are naming 9 per cent 
burner than at the stage 
last year — almost double the 
volume increase achieved by 
Blue Circle, the UK's biggest 
cement manufacturer. The 
increase in profits from Rug- 
by’s UK joinery business is a 
creditable performance given 
the state of the UK bousing 
market but joinery profits wifl 
be under pressure in the sec- 
ond half. Australian cement 
and lime sales should be good 
in the second half all 
cement sales next year may 
flat The concern, is not this 
year’s profits which should be 
about £90m. Rugby, next year, 
however, shnntri be capable of 
profits of about £KXkn which 
would still provide earnings 
growth of about 11 per cent. 

The company jleserves its rat- 
ing of about 9% times prospec- 
tive earnings but this is 
unlikely to improve while sen- 
timent is affected by warnings 
about next year’s growth. 


Wilson Connolly bucks 
trend with rise to £25.8m 


DESPITE A sharp fall in UK 
housebuilding during the first 
six months of the year, pretax 
profits of Wilson Connolly, the 
housebuilder and property 
developer, rose 10 per cent 
from £2308m to £25£m, writes 
Andrew Taylor. 

The company’s housebuild- 
ing business is in East Anglia 
and the east Midlands which 
according to H a l ifax b uilding 
society have this year seen 
some of the highest falls in 
house sales. 

Mr lan Black, commercial 
director, said the company sold 
770 homes in the first naif com- 
pared with l/JOO homes in the 
same period of 1988. 

Housebuilding profits foil by 
over a quarter from £18.85m to 
£13. 84m. Mr Black said the 
company had budgeted to sell 
about 950 homes during the 
first six months. It now expec- 
ted to sell 1,700 homes this 
year compared with 2,100 
homes in 1988. 

Profits from commercial 
property sales, however, 
increased from £4. 27m to 
£11. 11m. Turnover from prop- 
erty sales rose from £9.35m to 
£36 .58m. 

Mr Lynn Wilson, chair man 
said: “These can be regarded as 
creditable results in what has 
been a most difficult time for 
the new homes industry as a 
result of the Chancellors's pol- 
icy of bringing rising inflation 
under control by means of the 
interest rate mechanism.” 

Framings per share rose from 
8.4p to 9.3p. Group turnover 
expanded 5 per cent to £97-88m 
(£93.1 lm). The interim dividend 
is increased to l.isp 
(IP). 

• COMMENT 

Wilson Connolly is a must for 
any long term Investor in 
housebuilders. It has one of the 
longest landbanks of any 
builder, most of it acquired 
years ago at cheap prices, and 
is able to command excellent 
margins on sales even in a 
downturn. Housebuilding prof- 
its in the first half, however, 
have suffered by comparison 
with the first six months of 
last year, when the group was 
really steaming ahead. A cut In 
sales volume of almost a half is 

difficult contend with, no mat- 
ter how good your margins. 
Comparisons with the second 
half of last year wifi he l es s 
harsh. Housing profits should 
again be down but nowhere 
near as much as in the first 


halt Fortunately Wflcon can 
look ahead to a steady stream 
of commercial property sales to 
compensate for the dariine in 
housing profits. With good tim- 
ing on sales the group should 
still make about pre-tax profits 
of £57m this year compared 
with almost £53m last year. A 
prospective p/e of more than 
7.5 puts it right at tiie top of 
the housebuilding rankings. 
This may be deserved but the 
price is unlikely to see much 
growth with spntimiBnt going 
against housebuilders 


Delta turns in 
26% rise to £43i 

By Richard Tomkins, Midlands Correspondent 


DELTA, the electrical 
equipment, engineering and 
industrial services group that 
merged its cables business 
with Hawker SJddely’s to form 
Delta Crompton Cables in Jan- 
nary, turned in a 26 per cent 
increase in profits for the first 
half of 1989. 

The pretax figure rose from 
£34. 11m to £43.07m on turnover 
up from £318.07m to £434L55m. 
Earnings were ahead by 15 per 
cent at 17.4p (15Jp) and the 
interim dividend is raised to 
3.9p (3.4p). 

The merged cables business, 
timiring its first contribution,' is 
64 per cent owned by Delta and . 
38 per cent by Hawker Siddely. 

However, Mr Robert Easton, 
Delta’s chief executive, said 
only a portion of the group’s 
pofit increase had arisen from 
the merger. 

Greater benefits would came 
after a period of reorganisation 
and rationalisation stretching 
over the next 18 months or 
so. 

Four of the merged compa- 
ny's five sites were dosing and 
production would be switched 

aTHimg tfta ttm> r emaining atten 

to optimise efficiency. 

“It’s a military exercise of 
enormous proportions,’’ Mr 
Easton 

The eaMea operation turned 
in pre-tax profits of £14.13m 
C&51m), while the circuit pro- 
tection division, split off from 
cables far the first time, made 
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DIVIDENDS ANNOUNCED 


Current 

payment 


Data of 
payment 


Correa > 
ponding 
dividend 


Total 

for 

year 


Total 

last 

year 


British VHa 
Delta 


Gratg Shipping - 
Haynes Pub 
Ktelmvort Ben in . 
MegflHt 


Jnt 

.hit 


-fln 


-fin 

Jnt 


Rugby Group Int 

Rutland Trust int 

Sanderson Murray... fin 
Sherwood Comp § Jnt 

Spends* § Int 

Sutar Int 

Wafter (Thomas) — fin 

Waterman P’aMp fin 

Wilson CofinoQy Int 


4J2 

3.9 

354 

11 

27.8 

1.1 

2.85 

ojzn 

5.5 
0.76 

1.5 
2 JO 
1-22 

4 

1.16 


Nov 6 
Dec 1 : 
Octa 
Oct 31 

Dec 1 
Nov 24 
Nov 20 


Jan 12 


Oct 27 
Oct 23 


ZB 

3-4 


as 

11.2 


10 

19 

17 

20£7 

67.3 

38 

0.9 

- 

2.75 

2 J3 

- 

&2 

0.21 

• 

0.03 

SjS 

■ SIS 

&S 

nil 

- 

nil 

1J5 

- 

426 

2 

- 

7 

1^ 

1.48 

1475 


6 

1^ 

1 


3 


•Equivalent after allowing for scrip Issue. tOn capital Increased by 
nghla and/or acquisition issues. §USM stock. SSUnquotod stock. #Thlrd 
market 4*For period from flotation to end-year 1988. ^Special anniver- 
sary dividend on ordinary and ‘A 1 non-voting ordinary shares. 



In accordance with the Terms and Condi- 
tions of the Notes, notice is hereby given that 
for the Interest Period from 12th September 
1989 'to 12th March 1990 the notes will 'bear a 
Rate of Interest of 1450314% per annum.. 

AGENTBANK: CHARTERHOUSE BANK UMITED 

A nwtnbBrornwSeourMeaAsoociation. 



CHARTERHOUSE 


a i tp i tiffliar ty strong advance 
to £&45m <£fi.7lm>. 

The engineering division, 
which saw some weakness in 
t tanmd for plumbing fittings, 
made a relatively 3mall 
advance from £9.97m to 
£10.77m, but industrial ser- 
vices, helped by two acquisi- 
tions in Australia, surged from 
£7w83m to £LL74xn. 

Mr Geoffrey Wilson, chair- 
man, said trading conditions in 
the group’s main electrical 
■mpricwt. remained firm, with 
the impart of higher interest 
rates limited mainly to the 
engineering division. 

Since the effects were being 
cushioned by farther efficiency 
measures, he looked forward 
to a good result for the 
year. 

• COMMENT 

There would have had to have 
been something exciting in 
Delta’s results for the compa- 
ny’s shares to buck the poor 
marke t: but there was not, and 
they shed 7p to 352p. True, the 
£21m increase in pre-interest 
profit looked healthy enough, 
but analysts calculated that 
£3 .5m of it came from the new 
cables business and another 
£&5m freon acquisitions, leav- 
ing the remaining £4m worth 
of organic growth unexcep- 
tionaL Disconcertingly, per- 
haps, the larger part of that 
organic growth also seems to 
stem from South Africa and 
Australia rather than Delta's 
UK heartland or Continental 
Europe. The market, though, is 
happy to mark time. With 
£9Qm in store for the frill year, 
the dares are still at a dis- 
count to the average on a pro- 
spective p/e of under 10, and 
the price is underpinned by the 
as yet imquaniified, but appar- 
ently substantial, benefits to 
accrue from the cables merger. 



THE TIME BOMB 

Timebombs use the 
computer clock to 
activate an illicit 
program. One of the 
most famous was the 
*PLO virusj set to go off 
on the 40th anniversary 
of the dissolution of 


files on computers 
connected to the Hebrew 
University's mainframe. 

THcom Custodian 
protects you against 
time bombs by keeping 
hackers and other 
unauthorised users out 
of your systems. Phone 
THcom on 024 026 3951 

for details about how to 
protect your data 
networks. 

Tricorn 

TrirmCoauaaalMflaM Pic 
Oacfatd Bond gfnlnmrlnu.1. 
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BUSINESS 

SOFTWARE 

A selection of software 
packages to suit your 
business needs appears 
«veiy Saturday in 
the WEEKEND FT. 

Order your copy 
today. 


\ 
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Strong profits in fbre industrial divisions help offset property fall 

Corporate activities boost Suter 


UK COMPANY NEWS 


By Ray Bashford 

SUTER,- the industrial' holding 
company hended by-Mr David 
Abell, Hffcai pre-tax profits ll 
per cent in the ste months iso 


per cent in the she 
July l aided by 


sharp' 


increase in returns from corpo- 
rate activities. ‘ "/?■. 


forecasts in rising from ElflJttn 
to trn while earning per- 
share reached i2JSp (lLlp).The 
result- was accompanied 
(2p) interim dividend' -and- 'a' 
forecast- that the total would 
rise by at least 20 per cent 
Suter’s core industrial: 
operations in refrigeration difr. 
trihution, speciality chemical 
manufacture and valve produc- 
tion each made strong contri- 
butions- to the group result 
which helped to offset a slide 
in the property division.’- J ■ 
The refrigeration business 
was the principal influence 
behind a 23 per cent rise in. the 
distribution division’s advance 
ixi pre-tax profits to 22.7m. 

■ Mr Abell said that the higher 
refrigeration' standards being 
demanded by retailers, in the 
wake of the series of food con 1 
lamination scares, strength-: 

wifti flu? perfa nna^ww /!|iii>mi. 
cal operations formed a - soBd 
foundation for a 38 per cent 
increase to 29.9m in pre-tax 


profits by the industrial group. 

Mitchdl Cofibs Chemicals, a 
renmant’Trf the; takeover of 
. ifftchell Cotts In July 1987, per- 
formed ahead of forecast while 
PentagonrCbemic&ls acquired 
early^-last year made a small 
rontrtbttikrato an overall dou- 
bling in xffofits from operations 
m tteraaustty:. ■ - i • v 
*■ The property business gener- 
ated pre-tax profits of only 
£300,000 "<£5JmjT which Mr. 
AbeB said due to the timing of 
the completion of projects. Hie 
disposal of a 43-acre site in 
Bfratatifo,: Essex should help 
ensure a major contribution 
■ from, property activities in the 
'' current hal^iie addaL " : 

Before- the inclusion of 
returns from associate compa- 
nies and corporate activities, 
these industrial and property 
activities made a combined 
contribution to- group pretax 
profits oT-aa^m (£145m). - 
' 'Corporate -activities, indud- 
ing-snare" trading' and bank 
interest receipts, returned pre- 
taxproQts‘‘af£73m (£200.000). 

-' Share -tradfrig!' activities 
made a pre-tax, profit of £3 sl 
iadudmg a profit of fS^n on 
fhesate of the remaning stake 
in Glynwed International. 
While interest recaiptsrose to 


Suter 

Share price (pence) 
350 



001*87 1988 1989 

SSJSm in a half when thft com- 
pany had up to. £70m on 


GMEN makes agreed £12.4m 
offer for Broadcast Comms 


By John Ridding 

THE GUARDIAN and Manch- 
ester Evening News, the. hold- 
ing company which publishes 
The Guardian, is expanding 
Into television production via 
an agreed £1214m bid for Brood, 
cast Communications. 

Broadcast Communications, 
which' is. quoted on the Third 
Market; 1 b one of the UK’s larg- 
est independent producers. It 
currently makes Channel 4’s 
Business Daily programme- and 
recently won the contract to. 
simply the television pictures 
from the House' of Commons 
when live broadcasting- starts 
in November. • v - : 

GMEN already has' Invest- 
ments in broadcasting — • a 5 
per cent stake in Angna Televi- 
sion, the ITV contractor, and a 
16.7 per cent holding in Mire 
World Group, which owns sev- 
eral commercial radio stations. 
But Broadcast will be its first 


subsidiary in the sector and 
represents the establishment of 

a’ new business arm. - • 

■t A spokesman for GMEN said 
that Independent television 
production “offered consider- 
^de-atttaettoas” -He said that 
there was increasing demand 
for independent productions as 
the result of broadcasting dere- 
gulation. / * 

Fen? Broadcast the deal pro- 
vides resources 'for expansion. 
Mr Michael Brahanl, co- 
founder- and chairman, said: 
“We can now think on a bigger 
scale and are looking at a num- 
ber o£ acquisitions.” 

- He . said that nothing was 
imminent but that he would be 
-“ diaappirintwi ' jf imthing sub- 
stantial was completed within 
the Curre nt financial year”. 

'• .GMEN- already holds 14 per 
' cent of : Broadcast's shares 
which,-, with the 37 per cent 
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Publishing ! 
returns £3m ’ 

IN A YEAH when -it produced 
over #1 newtities and -made': 
unprece d ented levels of invest- - 
-ment In the' UK and US , * 
Haynes Publishing Group 
lifted its pre-tax profit from 
£2.73m to £3m- - 

The increase represented ID , 
per cent, on tnmaver ahead 16 : 
per cent to £15 57m (£13.42m). 
The UK produced turnover of 
£l0.88m (£9.47m) and trading ' 
profit £2.11m . (£L93m) while ' 
the US figures were £4. 69m 
(£S.96m) and £812,000 (£667,000) 
respectively. .. •' i 

Earnings moved - upT to 37p . 
(36P) and the dividend is raised ; 
2p to 19p, the final being llp= 

In view of the heavy invest- 
ment in new titles, origination 
costs are being written off over 
the life of the first print run or 
five years, whichever Is the 
sooner. Previously the costs 
were written off as incurred, 
and comparisons have been 
adjusted. 

The group consolidated its 


NEWS DIGEST 


.motor- ■ 

cycj&WCTfeshopthaTUTabr, it has 
some 25 per cent" of the US 
marketand/feels thereare still 
subs tantial to' be ■ 
by acqui^timL The new Nash- 
ville warehouse was proving 
extremely cost effective. : . 

Waterman Partner 
itf 5 An . 

^- •In; its first full set of results 
since Joining the market in 
;May 1988, Waterman Partner- 
-shigHoldings, the structural 
engineering consultants, 
reported pre-tax profits of 
£55UL 

■ .This, compared with £3-78m 

last time and came from reve- 
nue- of £14^fim (£UE38m). 

Earnings per lOp share rose 
from 13.9p to 18£p aud a pro- 
posed final dividend of 4p 
makes a total for the year to 
ehd-Jurie of 6p.' There was a 
special final dividend of L5p 
last time,/ which related to the 
period from flotation to the 
year-end. . 

_ Mr Andrew Thoms on, chair - 
man, said that the company 
had - continued to gain new 
commissions in all sectors, : 
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Profits from associated com- 
panies fell to £L9kb, compared 
with £4. 3m in 1988, which 
included £2.7m from stakes in 
two companies which have 
been taken over. 

The results coincided with 
the announcement of S uteris 
sale of a 9 per cent holding in 
Johnson & Firth Brown, a 
Sheffield-based metals and 
engineering company. The 
stake was sold for £7m among 
institutional shareholders. 


held by Broadcast’s manage- 
ment, gives It acceptances of 
more than 50 per emit far the 
330p per share offer. 

Broadcast’s shares closed at 
323p yesterday, down 20p from 
the S43p to which they climbed 
following the announcement 
earlier this month that it was 
in discussions which might 
lead to an offer. 

On the basis of figures 
released yesterday, which 
showed a 35 per cent increase 
In Broadcast’s profits to 
£454,000 for the year to the end 
of June 1989, GMEN is payings 
historic multiple of 37 times. 

Broadcast's management 
win continue to run the busi- 
ness. Mr Hairy Roche, OMEN’S 
chairman, and Mr Michael 
Unger, a director, will joint 
Broadcast’s board as chairman 
and non-executive director 
respectively. 


including some in regions out- 
side the southeast. - 
- Further growth was planned 
for the c u rr ent year, which had 
started well. Some 400 con- 
tracts were under way cover- 
ing a wide spread of commer- 
cial, industrial, retail and civil 
projects, many of which will 
continue over the next three 
years, he said. . • 

Divergence between 
SPLIT asset values 

Save & Prosper Linked 
Investment Trust has raised its 
net asset value per capital 
share to £10.85 at June 30, com- 
pared with 908p a year earlier, 
though the net asset value per 
income share was static on 

lOOp. 

Net revenue for the year to 
June 30 amounted to £L.84m 
(£l_44m). Income from fixed 
asset investments came to 
£2.4fin (n&fm) and receivable 
interest from short-term depos- 
its totalled £224)00 (£12,000). 

Ea r nin g s worked through, at 
35J2p (27.5ip)- Total dividends 
for the year, .already paid, 
amounted to 35J$p (27.51p). 

Corton Beach to 
bay US company 

Corton Beach is spending $12m 
(£7 An), to move into the US 
market, with the acquisition of 
Belaxn, a New York-based dis- 
tributor of amusement 
machines and video games. 

The acquisition will substan- 
tially expand the leisure side, 
which encompasses Deith Lei- 
sure, a video machines distrib- 
utor in the UK, and Suzo in the 
Netherlands. 

Initial consideration is $L5m 
and further profit related pay- 
ments will be made to a maxi- 
mum 310.5m. This year Rplam 
is expected to lift sales from 
S9m to $12m and pr o fits from 
$137,000 to $400,000. 

The company has excellent 
prospeets for continued 
growth, said Mr Mike Keen, 
chairman of Corton Rwarb. 
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Dtsclosable investments are 
held in five other companies. 

• COMMENT 

This result win do little to dis- 
pel the long-standing institu- 
tional concern about the extent 
of Suter’s reliance on corporate 
activities. Higher bank interest 
rates and Mr Abell’s ability as 
a share trader provided a 
counter-weight to a virtual 
drought in property profits. 
This doubt about the quality of 
the company’s earnings has 
bong over Suteris bead for lon- 
ger than concern about the 
■outcome of DTI investigation 
into certain share transactions. 
However, the company's chem- 
icals refrigeration distribu- 
tion operations have had a 
clearly stronger six months 
and are certain to strengthen 
their positions as industrial 
conditions brighten in both 
areas. The forecast of an 
increase in dividends for foe 
year is an expression of confi- 
dence which Has been lacking 
during the past 18 months. 
white the City retains its reser- 
vations, a re-rating seemed 
more possible yesterday with a 
shares on a prospective p/e of 
8, assuming pre-tax profits of 
£44m. 

Desootter on target 

Desoutter Brothers (Holdings), 
which last month accepted an 
£88. 7m cash bid from Atlas 
Copco, disclosed pre-tax profits 
up from £3 .6m to £L5m in the 
half-year to end-June. 

Sales totalled £27.04m 
(£22 .79m) and after tax of 
£1.69m (1.33m) earnings per 
share worked through at 2192p 
(I8.l4p). There is no interim 
dividend this time (3p). 


National 
Telecom 
puts itself 
up for sale 

By Vanessa Houlder 

SHARES in ' National 
Telecommunications yesterday 
rose 14p to 98p when the tele- 
phone systems group said it 
was willing to consider a bid 
approach. 

“The company has from 
time to time received informal 
approaches and has now 
decided to enter into discus- 
sions wtth suitable industrial 
partners which could lead to 
an offer being made for the 
company in due course,” it 

said. 

Although it was confident 
that it could continue to grow 
successfully as an independent 
organisation, it recognised 
that it was possible that it 
would make more rapid prog- 
ress within a larger undertak- 
ing, it said. 

This change iff attitude fol- 
lows a strategy review that 
took account of the market’s 
current perception of the 
group, it added. 

The performance of the 
share price has been dismal 
since National Telecommuni- 
cations mme to the market in 
July 1988, with its shares val- 
ued at I20p. 

The shares foil from 12lp to 
207p in May after National 
Telecommunications issued a 
profits warning. 

In the event, the results 
turned out to be even worse 
than forecast 

There was a downturn in 
profits from tsuim to £2. 64m 
for the year to the end of 
March. The company put the 
blame on a local management 
problem in the UK distr ibut ion 
business. 


British Vita moves into 
US as profits rise 40% 


By John Thornhill 

BRITISH VITA, the polymer, 
foam, and fibre group, yester- 
day reported a 40 per cent 
increase in interim pre-tax 
profits to £23 -53m, and revealed 
that it would take a strategic 
investment in a US company at 
a cost of £15J2m. 

The stock market reacted 
favourably to the announce- 
ments and the shares gained 
22p to close at 3iip. 

In its first move into the US. 
Vita will buy a 32 per cent 
holding in Spartech, which 
makes thermoplastic rigid 
sheet, speciality polymer com- 
pounds, and polyethylene film. 

Spartech is based in St 
Missouri, and operates 
12 factories throughout the US. 
In the year to October 31 1988, 
it achieved pre-tax earnings of 
$L5m on sales of S322m. Net 
assets were $18.6m. 

Over the next three months, 
Vita will subscribe for l.lm 
ordinary shares at a cost of 
£3 2m with the balance in con- 
vertible 7 per cent preference 
stock at a cost of £L2m. On full 
conversion this will represent 
32 per cent of Spartech’s 


enlarged capital 

Mr Rod Sellers, finance 
director, said the investment in 
Spartech would allow Vita to 
expand in the US in a con- 
trolled way as it had previ- 
ously done in Europe. 

In the six months to June 30, 
Vita’s turnover was 28 per cent 
ahead at £2 86.78m (£223.76m) 
while operating profits grew by 
45 per cent to £2L.45m 
(£ 14.83m). Mr Sellers said 
acquisitive growth accounted 
for about 25 per cent of this 
profit advance. 

The interim dividend is lifted 
50 per cent to 4£p (2.8p). Earn- 
ings per share were 38 per cent 
higher at I2.47p (9.03p). 

Vita said it had experienced 
some local dampening in the 
UK economy since the mid- 
year, but it was confident that 
growth could be sustained. 

9 COMMENT 

The City was clearly pleased 
that its worst fears about 
Vita's performance in a strait- 
ened economy had been con- 
founded; and that view, com- 
bined with the news of the US 


investment, helped bounce up 
the shares yesterday. Never- 
theless, worries linger about 
Vita's vulnerability to an eco- 
nomic downturn in the future 
and, in particular, the com- 
pany is perceived to have a 
large exposure to the weak fur- 
niture market Its strong over- 
seas presence, however, will 
help to protect it and the diver- 
sity of its product range also 
reassures. On a prospective 
multiple of about 12.5 - 
assuming pre-tax profits of 
£48m - the company stands on 
the market average. Although 
Vita's strength of management 
and growth record suggests it 
deserves more, its shares are 
unlikely to move far ahead as 
long as it is sbackled by cau- 
tious market sentiment. On a 
longer view, however, the 
shares look attractive, espe- 
cially in the light of its "strate- 
gic keyhole investment" In the 
US. This will allow Vita to 
have a good peep around that 
market before it commits more 
funds - a strategy that has 
already proved successful in 
Europe. 


£40m tag on Aspinall’s freehold 


By Lisa Wood 

LEISURE INVESTMENTS, 
which bas put its casinos up 
for sale, is to sell the freehold 
of Aspinall’s, one of its three 
London outlets, for £40m to an 
unnamed foreign purchaser. 

The casino, which is on the 
books at £60m, bas the right to 
operate from the Curzon Street 
premises for up to two years at 
a peppercorn rent Leisure bas 


already found long term lease- 
hold premises to which the 
business can be moved. 

Mr Edward Vandyk, Lei- 
sure’s group chief executive, 
said he was holding discus- 
sions over the sale of the three 
UK casinos, including Aspin- 
all’s, with a number of parties. 
Interest has also been 
expressed in the casinos in 


Istanbul Cairo and Gibraltar. 

Last month Leisure warned 
that profits this year would be 
materially below expectations. 

In announcing the sale of its 
casinos Leisure said it was 
over-dependent on revenues 
from them, which were 
depressed. Its other activities 
include health hydros, snooker 
dubs, pubs and restaurants. 
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PROGRESS REPORT 

:#.§!X.MONtHS TO 30 JUNE 1989-' : 


Turnover £287 171 UP 28%* 

Profit before tax £23 b5iT1 UP 40% * 
Earnings per share 1247p UP 38% * 
Dividend per share 4 ,20p up 50%* 

‘compared with first 6 months of 1988 

CHAIRMAN’S COMMENTS 

• Strong organic growth in UK and Europe 

• Acquisitions contribute to results 
® Strategic USA investment 

® Trading levels remain good overall 


® Strong organic growth in UK and Europe 
® Acquisitions contribute to results 
® Strategic USA investment 
• Tradin 9 level 5 remain good overall 

. . • js. V & :;>* Copies ofthelnttflni Report can be obtained from the Company Secretary. 
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Evode pulls out because it cannot justify substantial investment needed 

Polythene film deal for Scott & Robertson 


By Clay Harris 

SCOTT & ROBERTSON, the 
largest producer of polythene 
film in Western Europe, is 
extending its interests in the 
sector through the purchase of 
the film and packaging activi- 
ties of Evode Group, the plastic 
and chemicals company. 

It also severed the last link 
with its original business, jute 
spinning, by selling Dundee- 
based Tay Spinners to manage- 
ment for £l.lm. In 1988, that 
company made profits of 
£286,590 before tax mid interest 
on turnover of £3-5Sm. 


The latest polythene deal is 
considerably smaller than 
Scott's £44m takeover of Alicia 
Holdings in June, but it 
capacity for film used in deep 
freezing and mail over-wrap. 

Scott is paying £2.44m for 
the businesses, which includes 
the refinancing of group debt, 
and Evode has also received a 
£2m cash dividend from them. 

Evode said it was selling as 
the result of a review in the 
wake of its £87m purchase of 
Chamberlain Phipps, the shoe 
components and adhesives 


company, in June. 

Continued' involvement in 
the sector would require' sub- 
stantial capital investment. 
Evode said ft could not justify 
this in view of the 'overcapacity 
in the polythene film market 
and the resulting pressure on 
margins. • ■ 

Evode separately sold the 
site of one of the film plants, at 
Rillings huiBt, -West Sussex, for 
£L5m. The £&9m proceeds of 
two deals will increase net 
assets by £L7m. 

Erode had already 


announced the closure of BE- 
lingshurst and plana to trans- 
fer production of building and - 
horticultural film to Worcester. 
Now. however, the -work- will-, 
be transferred to otberJ3cx>tir- 
plants, add the plant at 
Worcester -will -concentrate cm 
constoner-oriented .products. . 

“We feel 'we will be. able to. 
rationalise this to the- group’s, 
advantage,'*' said Mr Camerotr 
McLatchie, Scott chairman. 
Scott planned to make a lim- 
ited number of products In a 
j fmiteri number of plants. 


The three wi™ businesses. 
Carter Brothers, VMS -and 
SempoL made pretmt profits of 
£7S9 000 on sales of £l/m in the 
year to October l 1988, but 
profits fefl' to SXS.OOO'in tbe io 
months to July 29. because . of 
the costs of combining Serapol 
and VMB at Worcester; - = •- 
Evpde is separately peffing to 
Scott the order book, technol- 
ogy and equipment for blgh- 
ouality ’ polythene ' packaging 
which it had agreed to buy 
from Linpac. Scott will pay 
£600.000 plus cash for stocks. 


Oil turnover oi Xo-DQUL. uuiuiiummid dim iumcoivco - vuu nan tuicauj . . — 

Rutland improves 32% to £7.4m Norfolk issues FFr8(hn writ 

By J.im Ridding over purchase of Fans club 


By John Ridding 

RUTLAND TRUST, the 
finan cial services group, yes- 
terday announced pre-tax prof- 
its of £7.4m for the year to the 
end of June, an increase of 32J3 
per cent over the comparable 
period. 

All of the group's four divi- 
sions saw a good improvement 
but Mr Michael Langdon, chief 
executive, said that “the corpo- 
rate finance activities proved 
particularly successful." 

The head office and corpo- 
rate finance division improved 
profits from £1.45m to £ 2 . 22m . 
This partly reflects interest 
earnings on the group’s £9m 
central cash resources but also 
resulted from buoyant demand 
for corporate financial ser- 
vices. 

The insurance broking and 
personal financial services 
division raised profits from 
£L46m to £1.82m. About £lm of 
this cam e from PET 8 the 
group's enterprise zone Invest- 
ment product 

The asset financing division 
increased did fits from £lm 
to £L25m despite the impact 
of higher interest rates 
on demand for equipment leas- 
ing. 

In the professional services 


division, which improved prof- 
its from £1.7m to £SL14m, Ellis 
& Buckle, the group's loss 
adjusters suffered from a low 
level of weather-related claims. 
However, Mr Langdon said 
that instructions on major 
losses increased significantly. 

Hunter & Partners, the sur- 
veying practice which was 
acquired last year was said to 
be showing “considerable 
growth.” 

Group turnover increased 
from £37.7m to £45£7m. Fully 
diluted earnings per share 
increased from '1.47p to 1.8p 
and there is an interim divi- 
dend of 0.27p (02lp). 

• COMMENT 

Rutland Trust continues to 
provide some of the best news 
in the irnfashlnnahte financial 
services sector. But Mr Lang- 
don is a frustrated man. As 
earnings and profits move 
along a steady upward path, so 
its rating slips - dragged 
down by bad news elsewhere. 
High interest rates, which are 
largely responsible for malaise 
in the sector, must affect Rut- 
land’s leasing business. Loss 
adjusting will also remain vul- 
nerable to the will of the 





Tony Andrews 

Michael Tjm gflon; all divisions 
saw improvement 

weather gods. .But Rutland’s 
activities are well spread, this 
winter can be no milder than 
last year’s and the stronger 
divisions show no signs of 
slackening. Even without 
expected acquisitions pre-tax 
profits should reach £15.5m 
this year and £i9m in 1990, {da- 
ring shares on a prospective 
multiple of 11, falling to 9. 
While this represents a pre- 
mium to tiie sector it is too low 
on the basis of earnings and 
management. 


By Andrew Bolger 

NORFOLK CAPITAL Group; .Norfolk S»t intotrouWe 
the hotel company, has issued with the French authonta^ for 

an FFr80mC£?74m) writ ^ tS 

against Mr Peter de Savary nothing to do with me. The 
cSncm-ning the St James’s Club 

in Paris, which Norfolk boo^rt fogether wtth the StJames 
from Mr de Savary two years Club m London^for !p2m. Nop 

folk last year lost £lm on the 
Mr Peter Eyles, .Norfolk’s Club, which is situated near 
managing director, said ques- the Champs Elysdes. It charges 
Sons had arisen over the club’s £250 for membership, which 
pinmrinp r permission, which has been booming; but room 
was covered by warranties occupancy- levels have been 

issued by Mr de Savary. The very low. • 

warranties were due to expire Norfolk is daiming compen- 
on September 16, and Norfolk satiou representing the chffer- 
had decided to serve the writ ence between the clubs pres- 
on Mr de Savary to protect its ent valne and ats worth if it 
position. had the necessary planning 

Mr de Savary yesterday approvals. It is also seeking 
insisted that he sold St James compensation for fines and 
as a residential members’ dub, costs it may have to pay. 
f OT which all the planning per- Mr de Savary said he would 
missions were in order and had resist Norfolk's action most 
been fully checked by Nor- vigorously and resented the 
folk's lawyers at the -time of fact that the first thing he 
the sale. •' . knew about the claim was 

He added; “The' feet that when he received the writ. 


Noble Raredon hit by start-up costs 


By Vanessa Houlder 

NOBLE RAREDON, formerly 
Gnome Photographic and now 
controlled by Mrs Bilge Nevzat, 
sister of Mr Asil Nadir of Polly 
Peck, yesterday reported a fell 
in pre-tax profits from £487,000 
to £124,000 for the year to May 
31. 

The decline, scored on turn- 
over of £4.7 5m (£2.55m), was 
ascribed to start-up costs 
resulting Cram a move into -the 
leisure industry. 

Mrs Nevzat skid that the 
reduced profits were in line 
with expectations at this stage 
in the company’s expansion 
programme. ‘Tor the next six 


Ward White 
as forecast 
with £34.3m 

WARD WHITE, the retail 
group, reported interim pre-tax 
profits of £34 An, a rise of 24 
per cent on the comparable 
£27.7m. 

The result almost matched 
the forecast made during its 
unsuccessful defence against 
the £900m bid from Boots, the 
retail and pharmaceutical 
group. 

Turnover for the six months 
to the end of July was £405.6m 
(£34£L3m). Earnings per share 
were 14.6p (9.4p) or 122p (10.4p) 
fully diluted. No interim divi- 
dend is to be paid. 

The pre-tax figure included 
operating profits of £2 .3m 
(£1.2m) from retail property 
and. developments. Net extraor- 
dinary charges of £500,000 
(£T7.lm credits) related to loss 
on disposal of listed invest- 
ments but did not include any 
costs in connection with the 
defence against Boots. 

Interest charges were higher 
at £5.2m (£3.1m). 

Continental boost 
for Spandex 

An 11 per cent rise in interim 
profits was achieved at Span- 
dex. the USM-q noted marketer 
and distributor of computer- 
aided sign-making equipment 

In the first half of 1989. Span- 
dex made £2.05m (£195m) pre- 
tax on turnover up to gl&flVm 
(£l3.74m). Earnings rose to 12p 
(10.8p) per share, and the 
interim dividend is held at 
l-5p. 

Sales in computers rose to 
£7.24m (£5. 08m), in consum- 
ables to £9.33m (86.66m), and in 
Ultramarfc, the adhesive prod- 
ucts subsidiary, to £2.24m 
(£2m). 

Continental Europe espe- 
cially showed strong growth, 
the company said, adding that 
further investment would be 
made in the European compa- 
nies in the second half. 

Thomas Robinson 
£5.75m acquisition 

Thomas Robinson, the holding 
company with interests in pro- 
cess engineering, wood engi- 
neering, specialist engineering. 


months we would like to see 
everything that we have 
started working and showing 
some profit,”. 

The sole source of profits 
was the overhead projector 
business, . originally part of 
Gnome. This increased turn- 
over by 28 per cent The com- 
pany said if was inv estin g in 
new models for the UK add : 
European markets. 

' The Mosaic Tour Operating 
business, established in Lon- 
don and West Germany to 
serve markets in Turkey and 
northern Cyprus, started oper- , 
ating in A shortfall in 


NEWS DIGEST 


automotive trading, and 
finance and property compa- 
nies, has acquired RFA (Penis- 
tone), a distributor of indus- 
trial consumable products for a 
total consideration of £5.75m. 

This is to be satisfied 
through: the issue of £3,468,400 
in floating rate redeemable 
guaranteed loan notes 1994 
(redeemable at the option of 
the holders at six monthly 
intervals commencing June 
3990); the allotment of 456,850 
ordinary shares in Robinson; 
and the payment of £111,600 
cash. 

In addition, certain vendors 
are to be paid £170,000 for the 
freehold property in Penistone. 

The principal vendors have 
warranted that RFA’s profit 
before taxation for the year to 
December 31 1989 will not be 
less than £L3m. 

Sanderson Murray 
drops to £118,000 

Sanderson Murray & Elder 
(Holdings) suffered a fall from 
£214.000 to £118.000 in pre-tax 
profits for the year to June 30. 

Furthermore the company, 
involved in woolcombing, top- 
making and merchanting both 
wool and man-made fibres, said 
that during the second half 
there had been no improve- 
ment from the low volumes 
and margins reported at the 
interim stage. 

Turnover declined from 
£6 .55m to £5.74m. After tax 
reduced to £12,000 (£39,000), 
earnings worked through at 
5J5p (,9-lp). 

The dividend for the year is 
being held at 59p. 

The extraordinary credit of 
£72.000 (debit £4,000) related 
mainly to surplus tax provi- 
sions on previous extraordi- 
nary items. 

All-round growth 
at Donelou Tysons 

An encouraging start has been 
made by the new Donelon 
Tysons Group, with good prog- 
ress on all fronts, report the 
directors. First interim figures, 
to June 30. showed pre-tax 
profits of £1.04m. 

Donelon took control of 
Tysons in 1987 when rescuing 
it from severe fi n ancial prob- 
lems; In May its offer for the 
balance was declared uncondi- 
tional and foil results have 
been included since. Profit in 
tiie comparative half-year was 
£484 000. 

Turnover was £24.18m •! 


demand from the UK was off- 
set by higher than expected 
bookings in West Germany. - 
Mrs Nevzat. who assumed 
control last May, launched a 
£4m rights issue in March to 
finance a 51 per cent stake in 
the Sunset Holiday Village, a 
Turkish tourist development 
and .the'develcpniexrt of a. site 
tanmtbetnCypras^'Sie latter 


Midway profit 
lifts Sherwood . 
share price 

By John Thornhill 

SHARES OF Sherwood 
Computer Services yesterday 
rose 13p to 118p. as the 
USM-quoted computer bureau 
and software development 
group returned to profitability 
in the half year to June 30 
with £580,000 pre-tax. . .. . 

In the comparative period 
flie group incurred a loss . of 
£L52m because of problems at 
two newly-acquired subsid- 

ftrtrar Mltrdfilx; . ^ ••• • * 
k*tohrtre*-: wa»*4JPper M'v 


its hotel- . on rthe , Turkish 
Aegean opened m July. 

Earnings per share feET from 
2.1p to 048p. No dividend is 
declared. 


(£14. 65m) and tr adin g profit 
came to £l.25m (£520.000). 

Mr JP Donelon, chairman, 
said substantial progress had 
been made towards creating a 
strong construction related 
group- A dividend of not less 
than 0.75p is forecast 

Acquisition of- two major 
industrial rites at Aintree and 
Skelmezsdale, with their sub- 
stantial development potential, 
will further the progress of the 
property divisiunL 


Earnings were T.7P Qbs» < -about 

and . dividends, are resumed the UK. 
with an^nterim of Q.75p. V In the 

* Tire gtoup is focusing oh D mad 
three vertical markets: local £i.03m i 
government, retail financial Net ass 
satvicefe^and Lloyds and Lon- £7144)00, 
don insdranc^ and on three: The a 

horizontal markets: software mar’s i 


running the dub as a hotel has 
nntiiing to do with me.” The 
Paris club was bought, 
together wtth the St James 
dub in London; for £22ra. Nor- 
folk last year lost Elm on the 
dub, which is situated near 
the Champs Elysdes. It charges 
£250 for membership, which 
has been booming; but room 
occupancy- levels have been 
very low. • 

Norfolk is compen- 

sation representing the differ- 
ence between the club's pres- 
ent value and its worth if it 
had the necessary planning 
approvals. It is also seeking 
compensation for fines and 
costs it may have to pay. 

Mr de Savary said he would 
resist Norfolk's action most 
vigorously and resented the 
fact that the first thing he 
knew about the . claim was 
when he received the writ. 

Glamar bays 
leather goods 
distributor 

By John Thornhill 

Glamar Group, the Leeds-based 
hosiery supplier which is being 
revamped by Mr Stephen 
Barker, the former managing 
director of Albert fisher, is to 
acquire a leather goods distri- 
bution company for £4.75m in 
cash and shares. 

The company being pur- 
chased is X & D Holdings (Jer- 
sey), which has trading subsid- 
iaries in Manchester and 
yKftffjpcn; Hong Kong.: The 
company distributes over 200 
lines -of . . -leather goods - - 
inafrfJylSUrs&afia wallets - to 
About 250 ^ retailers in 


In the yeac-to March 3X L & 
D made pre-tax profits of 
£l93m on' turnover of £6£8m'. 
Net assets at that date were 
£714JW0. • .. 

The acquisition follows Gla- 
aarV recent diversification 


development, networking, and into tiie leather goods 
operations, . by means of the purchase of 

^Itis also planning to senthe. Triad Leather, in April, and 
high street broking ride of its Symphony international, in 
Mltronix business, which is July. 
still lnccrir losses. •, 

New : products had been 
launched-: and - markets .were 
buoyant JHr Trevor Entwistie, 
chairman,:. was confident ifat 
the outcome for - 1989 would 
show tfcw ‘work done over the 
test yearned ^laid solid foundar 
titers for ^ha fiffnnL 


W//////////////////J 

Waterman results for year to 


work done 


Profit before taxstikra 


To.TOtkmn 


Profit attribotable Co shArebolders 


Dividends 




DMdeuds per share 


Chairman, Andrew : 

/ 1 ^ delighted to be able to report another'-' ^^eTkiwbrih Town dentte Ee^vdoPment'aml 
t highly successful year for the Oroopin.^ which ^UsleMariei Ce: ' . ana 

® we have achieved forther strong grcwA wfaile , Ihejcartent^ 
maintaining our profitmaxguoa This^ reflects the'^mbisilsgoti evwr 
high regard in which the serricespfyour company^^ireaii of cojnAert; 
are held and the eopertise and hard wink of our ^ 

management and professional staff . i .^qver tBe nert't|iree years. 

•I was particularly pleased with two aspects rf ; ■'?; :v : - - /■' : r 
last year. Firstly, we contmued to be succes^ul in - ~ j - i ' 

winning larger value prqjebts and onr market r ‘ 

• share has increased in-tins area^ Secondly, wb ^fr4Tfflaekfiiaj 

were increasingly successful in winmng 
commissions m the regron&outsictethe South Essf x 
and we ace currently workiiig oh sut^imjjecis as ^ei:^ione: dij92B 7 g 8 $ 
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“ Years of rapidly v 
, Tisng. sales are ; 
costing to an ; end as- 
[ cflgts conti mie to rise 
acd markets have ~ 
become more'csmpetftlve, writes 
Maggie Urry. Tie industry is • 
tackling these problems, with 
varying degrees of success, while 
undergoing stiicturaf changes. 

Hard times 


on 


THE CRUNCH ijS" come for 
retailing. Hard tttes have hit 
the industry in very mar- 
kets where it inmost highly 
developed - th US and UK- 
The pressure _ jh consumer, 
spending froq - governments 
determined topntrcd inflating, 
has pot a strsH on the profit: 
ability of the tore groups. 

At.the sam ttme tiie indus- 
try is lmripufoing structural 
changes. Itis increasingly 
becoming n international 
industry, a-hough it is well 
behind othr important sectors 
such as d^tronics or pharma- 
ceuticals where there is 
already > small number of 
global ptyers. 

in Etrjpe retailers' are Incli- 
ning tr face the issues pres- 
ented by 1992 - when 12 
natkffd markets will start to 
mcrgr into one- single 

Somr are discussing co-opera- 
tionbetween store. companies 
in dfferent countries, and 
thee is the possibility of merg- 
er across borders. 

Within national markets 
readers .are encountering the 
frees of conglomeration, with 
merger and acquisition activity 
itill high- In many cases con- 
trol is' being wrested from old- 
style "retailer entreprenoers’' 
and being taken by the new 
breed of hard-headed managers . 
which regards retailing as a 


: busmessHkeany other.' 

in many comitries.fhe indus- 
try has been highly controlled, 
not surprisingly given the vital 
role retailing plays in .most 
economies as the main conduit 
for goods 'from manufacturers 
to consumers. A.Joak at the 
Japanese retail scene shows 
that even.in a highly frag- 
mented - and tightly restricted 
market the same ibices are at 
work. - 

- While in a number of coun- 
tries. *- including much of 
Enrope — consumer spending 
is stffl buoyant, retailers in the 
US and UK are well into the 
tougher , trading conditions 
which were predicted last year. 
Profits ■ from some leading 
retail groups - such as Store- 
house, Next and Dixons in the 
UK and KMart in the US - 
have fallen- Althoug h the hope 
is for a “soft landing” in both 
the US and .UK, , there are fears 
that In the latter country par- 
ticularly, another recession 
could be on the way. 

Retailers which have 
enjoyed many years of rapidly 
rising sales now have to face 
the task of making progres s in 
highly competitive markets, 
working against rising costs. 
To counter these difficulties, 

- retailers are more and more 
picking up the weapon of infor- 
mation technology. ■ • '* 



RETAILING 


. The retailers' problem is 
severe because of the way 
retailing works, with high 
operational gearing. A high 
level of fixed costs - such as 
property and staff costs - 
means that relatively small 
increases in volume work 
through to large rises in prof- 
its. But this works in the oppo- 
site direction too. When sales 
volumes fall, profits fall much 
more rapidly. That explains 
retailers' desperate efforts to 
sell goods, even if prices are 
cat to a level where extra sales 
are made at a tiny gross mar - 
gtn- 

At the same time retailers 
are facing cost rises which are 
in many cases hi gher tham the 
rise in selling prices. The com- 
petitive market means that 
prices of goods in shops axe 
often not rising as fast as gen- 
eral inflation. But in some 
places wages and rents are ris- 
ing faster than inflation. In the 


UK retailers have the prospect 
of a reworking of business 
rates next year which win also 
increase costs, although this 
problem has been somewhat 
overplayed. 

These two factors are squeez- 
ing retailers* margins uncom- 
fortably. The more imaginative 
stores are working on ways to 
counter them, by boosting 
sales and containing costs. 
Even Scars Roebuck, the big- 
gest retailer in the world, has 
cut staff numbers by hundreds 
in an effort to reduce costs. 

One of the greatest problems 
for stores is how to persuade 
people to come to one shop 
rather than another, when in 
most cases there is little to 
choose between them. On a 
high street or in a shopping 
mall it is simple for a customer 
to switch. When the market 
was booming shops were 
happy to copy each other, now 
ways of appearing different are 


being sought 

Improving service is one 
obvious method, in an age 
when the best service a shop- 
per is likely to find Is in a 
self-service store. At one 
extreme, Wal-Mart the fastest 
growing store group in the US, 
has a full time “greeter” at the 
entrance to each store welcom- 
ing shoppers as they come in 
rather like the phalanxes of 
bowing staff in Japanese 
department stores. Many retail- 
ers are putting an emphagia on 
tr aining staff to be more 
responsive to customers needs. 

Technology is coming to the 
aid of customer loyalty. Regu- 
lar customers can be identified 
and offered discounts or incen- 
tives to keep coming back. 

Information technology is 
vital to retailers efforts to 
stock the right goods, in the 
right quantities at the right 
times. Retailers are beginning 
to recognise the revolution 


that electronic point of sale 
systems will bring to the busi- 
ness. Both Boots and W H 
Smith have reported improve- 
ments in profits which they 
ascribe to the introduction of 
Epos. 

On the simplest level Epos, 
which logs every sale by item 
on a computer, acts as a much 
more efficient stock control 
system than can ever be 
achieved by hand-counting of 
goods. That means that stock 
can be ordered more rapidly to 
replenish shelves, and slow- 
selling lines can be quickly 
spotted and removed or 
reduced. 

By tying the sales informa- 
tion into the distribution sys- 
tem and back to suppliers, 
shops can expect a faster 
response time and can there- 
fore hold lower stocks, saving 
in some cases millions of 
pounds. Additionally, staff 
time is saved by doing away 


with price-marking of goods - 
although this can cause prob- 
lems if prices displayed on 
shelves do not match up with 
the prices in the computer 
memory. 

But the information made 
available from Epos has con- 
siderably more far-reaching 
potential than that, Mr Mark 
Husson, retail analyst at Mor- - 
gan Stanley, the investment 
banking group, says that Epos 
“holds the key to retail profit- 
ability.” 

Retailers can use the system 
in many ways. These include 
adjusting gross margins or 
running promotions and moni- 
toring the effect on sales; com- 
bining the sales information 
with “direct product profitabil- 
ity” (DPP) techniques to assess 
just how much profit each line 
makes; finding out the busiest 
times of day so that part-time 
staff can be organised most 
cost effectively. 


The high street battle for 
customer loyalty is good news 
for shoppers - it has seen the 
stores improve their service 
and lower prices 


One idea which stores are 
picking up on, and which will 
only become possible on a wide 
scale because of Epos systems, 
is “micro-marketing*' - when 
chain stores tailor their prod- 
uct ranges to local markets. A 
multiple group may have shops 
in widely different areas in 
terms of local competition, 
spending power, levels of 
employment, and socio-econ- 
omic mix. It does not make 
sense to offer the same product 
range in each shop. 

Others are using information 
culled from existing stores to 
enable them to stock new' 
stores more accurately.. With 
the aid of technology a new 
store can be designed on 
screen even before the walls 
have been built 

Armed with these sorts of 
skills, retailing is becoming 
more a business based on facts 
rather than the old idea of “gut 
feel” or flair . Some of the lead- 
ing personalities in retailing 
have suffered reverses - Mr 
George Davies, the man who 
created the once highly suc- 
cessful Next chain, has been 
ousted. 

Instead retail groups are 
being run more like other con- 
sumer businesses, with manag- 
ers seeing shop identities as 
brands which need to be nur- 
tured like soap powder or 
whisky. Even the homespun 
reputation of the head of Wal- 
Mart, Mr Sam Walton, is more 
than anything else a disguise 
veiling a highly organised and 
efficient company. 

This has encouraged retail- 
ers to make more acquisitions, 
scorning the old theory that a 
company which succeeded in 
one area of retailing had no 
guarantee of success in 
another. Boots’ recent takeover 
of Ward White was motivated 
by the idea that if Boots has 
retailing s kills these can be 
applied to any retail business 
and not just chemist stores. 

A similar conviction has per- 
suaded retailers to make acqui- 
sitions across national bound- 
aries, using skills developed in 
the home market, adapted to 
local market conditions. 

Highly competitive markets 
will sort out the winners from 
the losers in retailing, with the 
winners likely to make the 
most of the opportunity to cap- 
ture the losers’ market share 
or even acquire them. Though 
there will always be room for 
new entrants into the market 
with bright ideas - because 
the entry cost of opening a sin- 
gle shop is modest — the move 
towards larger groups, and the 
breaking away from national 
limits is likely to accelerate. 


The Future is Meadowhall 
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Knives are being sharpened over stakes in the UK food sector, says Maggie Urry 

iants prepare for a battle royal 



THE BRITISH food retailing 
market is in a state of flux. The 
two leading players - J. Sains- 
bury and Tesco - seem to 
have secured unassailable posi- 
tions. But the tight is on for 
the other places in the pecking 
order. Since it takes annual 
sales of about £350tn to gain a 1 
per cent market share, the 
struggle is a battle of giants. 

In the last few months there 
has been an extraordinary 
level of corporate activity in 
the sector. The most important 
move has been the £2 bn lever- 
aged buy-out of Gateway, 
which had held third place in 
the market, by Isosceles, a 
company headed by Mr David 
Smith who had masterminded 
the Budge ns bid for Gateway a 
year earlier. 

Consequent upon the Gate- 
way takeover, was a deal to 
sell 62 of the largest Gateway 
stores, and a warehouse, to 
Asda for £705m. This means 
Gateway losing ann ual sales of 
£lbn, and so slipping down the 
order while Asda moves up. 

Many expect that further 
parcels of stores will be sold off 
as Isosceles struggles to pay off 
its mammoth debts. Indeed, 
some see the old Gateway 
becoming less and less of a 
force in the market providing a 
softer target for others to 
expand. The big five grocery 
retailers could become the big 
four, each with over 10 per 
cent of the market. 

Meanwhile. Asda itself has 
been the subject of bid specula- 
tion. And a merger between 
two regional groups - William 
Low. whose stronghold is Scot- 
land. and Budgens, based 
mainly in southern England - 
was first agreed and then sud- 
denly broken off. 

At the start of the year Ice- 
land took over rival frozen food 
retailer Bejam. and Kwik Save 
bought Victor Value. 

Argyll has been busy trans- 
forming its Presto stores to the 
Safeway format which has the 
stronger consumer franchise. 
Since Argyll took over Safeway 
in February 1987 it has moved 
up the league table and is 
reporting strong growth in 
sales from the converted 
stores. 

Marks and Spencer, which 
has for years sold food in its 
chain stores, is now p lanning a 
chain of 100 up-m3rket food- 
only stores, which some esti- 
mate could give it food sales of 
£lbn a year. 



The fight is on in the food retailing' pecking order where it takes annual sales of about £350m to gain a 1 per cant market share 


At the same time. Aldi, one 
of West Germany’s leading 
food retailers, has been plan- 
ning a determined push into 
the UK market with its cut 
price, limited range format, 
apparently prepared to suffer 
losses for years if necessary in 
order to secure a foothold in 
the market. 

Tengleman. another German 
food retailer, became involved 
in the Gateway bid through its 
US grocery subsidiary the 
Great Atlantic and Pacific Tea 
Company (A & P) which was 
part of a rival bidding consor- 
tium for Gateway. 

Some observers speculate 
that either Tengleman or A & 


P will now look for another 
way into the UK market, most 
probably through an attempt 
at acquiring another retailer. 

It is not hard to see why all 
these group’s want to increase 
their market share. The Good 
retail market has not simply 
been immune from the prob- 
lems of the rest of British 
retailing caused by the con- 
straint on consumer spending; 
food sales have actually been 
rising throughout the hot sum- 
mer - perhaps because fewer 
people are taking foreign holi- 
days and enjoying barbecues in 
the garden instead, perhaps 
because consumers are indulg- 
ing in food at home having 


traded down from eating out or 
bnyipg expensive items. 

British food retailers’ profit 
marg ins are high. And in spite 
of the fierce competition 
between the players, there has 
not been a price war. Although 
keen prices are part of almost 
every food retailers armoury in 
the fight for the hearts, minds 
and purses of shoppers, the 
thrust of competition is in 
other areas. 

One important issue on 
which food retailers aim to 
compete is service. This 
includes thing s such as elec- 
tronic point of sale technology 
which allows a swifter exit 
from the store, provides item* 
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ised till receipts, and increas- 
ingly allows direct debiting of 
bank accounts. It should also 
free staff to help shoppers. 

Sainsbury has used its infor- 
mation technology to provide 
shoppers with “unit p ricing ” — 
showing how mnrh a packet of 
soap powder, say, costs per 100 
grains thus allowing direct 
price comparisons between dif- 
ferent brands. 

Another area Is own label 
products - where each retailer 
hopes to outdo others in the 
range and quality on offer. It is 
particularly true in fresh floods 
such as meat, fruit and vegeta- 
bles Which almost by d efinitio n 
are “own label” and where 
there is scope to take market 
share from independents like 
butchers, greengrocers and, 
fishmongers. 

Stockbroking analysts are 
expecting the sector to show 
further strong profit growth. 
The leading groups are thus 
«Hb to finance huge expansion 
programmes to gain increased 
market share. The fear that 
this would lead to an oversup- 
ply of food retail selling space 
and therefore even more inten- 
sive competition seems to have 
receded. 

Superstores, the massive 
food shops which generate for 
their owners higher turnover 
per square foot of selling area 
and hi gher net margins , are no 
longer seen as the only suc- 
cessful format. Hie leading 
groups continue to shift their 
store portfolios towards the 
larger units which provide 
“one-stop" shopping. 

But the policy of Gateway’s 
new management is to concen- 
trate on smaller supermarkets, 
sited closer to the shoppers’ 
homes rather than on edge-cf- 
town or out-of-town sites 
which are suited to car-borne 
shoppers. 

Whether this policy Is gener- 
ate d by th e necessity of selfing 
superstores to pay off debt, as 
some cynics would argue, or 
not it is one shared with others 
of the smaller food ret ailing 
groups. The aim is to provide 
customers with a more conve- 
nient store which still carries a 
wide range of goods at compet- 
itive prices so that shoppers 
have a local alternative to 
superstores. 
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Leading stores view tg>92 witfa serine uncertainty 

Single market sto 


THE CREATION of toe single 
market in 1992 1 b unlikely to 
have ah. impact bn day .one. 
But it is already influencing 
decisions in all areas of busi- 
ness, end seems destined to 
become of material Importance 
to companies large or small 
operating within Europe. 

At first sight it is difficult to 
see how the actual provisions 
of the sing le market wifi have 
much effect on retailing. It is 
by its nature an industry 
which must be close to con- 
sumer tastes, and the single 
market is not about to homo? 
genise a wide variety of local- 
tastes. At first, little was said 
about the relevance of 1992 and 
the removal of trade barriers to 
retailing - historically an 
industry largely confined 
within national boundaries. 

There will be some benefits 
in the freer movement of goods, 
across frontiers which the 
Bn m pflari Commission Hnn esti- 
mated could reduce distribu- 
tion costs by 5 per cent This 
could make pan-European 

1 s n nr rmg Ktmplpr CrOSS border 

expansion will become easier 
and joint ventures and fran- 
chising will be lees cumber- 
some. . 

-More important, as Price- 
Waterhouse, toe management 
consultant, points out; “The 
effect has been to wake retail- 
ers up to. the oppo rtu nities 
going into Europe" Stmflariy, 
Coopers & Lybrahd, a manage- 
ment consulting group which, 
has carried out much research 
an 1992, says toe most impor- 
tant effect of 1992 1s one of' 
attitude- . 

■ • ' in many wayutoB rfumg B inf- 
attitude ttTH'hpteg i ii ia ilrpii far- 
reta fl e r a tocca nttofenfe d Europe ■■ 
than for those based in Britain; . 
On the Continent, retailers 
have -been far less intimidated 
by national benders and more 
prepared to a dd link s to their 
ch ains across frontiers.- Carre- 
four, toe French hypermarket 
retailer, for example, is also a 
tearting - oper a torill S pain 

British retailers appear .to . 
have found .the sea much 
harder to cross. At the. same, 
time they have had more 
to develop at home, free 
restrictive laws an shop open- 
ings which are seen in some 
countries of the north Euro- 
pean mainland 

Overseas moves by British 
retailers have been largely 
aimed at the North American 
market, where the language 
differences are less intimida- 
tory. Oftoe few British moves 
into. Europe, even fewer have 
been successful ; ■ 

There are structural differ- 
ences between UK and main- 
land retailing. ^Whfie mainland 

European retailers have been 
active , in combini ng in buying 
groups and voluntary groups, 
British retaflera 
multiple retail- 
greater level, 
large British 
iblidy quoted, 
of being tafcwj 


such as 
have 

a 

most 
retailers are ] 
and so capabl 
over, many European compa- 
nies are privately owned mak- 
ing it harder for outriders to 
acquire them. 

Earlier this year, ho w ev er , a- 
co-operation agreement 'was^ 
a nn ou nc ed by three food retrit 1 


ers, one of which is British. 
The three' — Royal Ahold, of . 
the Neftterlantfe; : Chsino, based: 
in France* and; Argyll.' the Brit- 
ish gronprwhich Owns Safeway, : 
Presto and Lo-Cost - said they 
would! discuss working 
together- en a; wide range at 
operational fronts, including 
buying. Other food retailers 
are joining the threesome. The 
fink became more formalised 
with tbeTecentannouncement 
of a. cross-shareholding 
between the three. 

. .The* iinportance of combin- 
ing buying power is likely to 
increase as food and consumer 
goods manufacturers merge 
and-as they come to regard 
Europe as a single market. 
While retailers. , particularly 

At. first sight lt:ls 
ficultto see ho wj 
' actual provisions of 
the single market Will 
.have much effect on 
retailing : 

those to the UK, have often 
held toe balance of power 
against manufacturers, this 
could now swing the other 
.way...-. 

. D’Arcy Marius Benton & 
Bowles, . the - advertising 
agancy>.8ays that suppliers of; 
for example, confectionery, toi- 
letries and packaged groceries, 
are increasingly able to pack- 
age ^and present products for 
' "y. as a .whole, 
inn. is Hkely to, 


ferent 


The n 
kets are 


toe Community dif- 
un tries are seen as 
or less a ttra cti ve, 
m mainland mar- 
congested and 
can be made dif- 
ce by the Loi 
and the Loi de 
Belgium, laws 
the number of 


d retailers 
to the UK 
profit margins 
seem able to 
There have 
successes 
and Behnet- 
more com- 
the most 
retail- 
1992 has a 


Pf 



as no, 

UKrmfler. no mhtter how big 
ht hxpne, will be able to doml- 
nate fthe * slngfe . markri; . .then 
the; b alanc e of power may shift 
back L towards the supplier, 
one that is strong 
several national Corn- 
markets." . 
j.Thtfre may also he benefits, 
to gn i ups combining torir. dis- 
tribution operations, with the . 
suppl eredefirern^goodsinto, 
central depots. In the fhtnre' 
come to be reclas- 
sified: part of: north west:. 



CACI 

L I M I T E D 

Join over 100 Retailers andProperty 
Developers in seeking advice on: 

Location selection for expansion . 
or rationalisation. . 

Outlet performance measurement^ 

Sales territory planning. Z : 

Media effectiveness. ; 

Retail development potential. 

Call John Rae, Alan Styler : 
or Ian Thurman on 01-328 798a 

CACI Limited, Regent House, 

89 Kingsway, London WC2B 6RH . 
Telephone: 01-528 7980 
Fax: 01-528 798S • 
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admission 

FREE 

EPoS-'EFTPoS '89 — the tenth EPoS. 

The mo,- important Retnil Systems Shew m the world. 

Don't m ss this once a year opportunity to find out all vou 
need i now about computers in shops. 

• Interratronal Conference 

• 150 P as Exhibitors 

• Speci, I Briefings 

• Wort.siops 

• Free EPoS 'S9 Yearbook' 

• And fo-j more . . 

You cant afford to stay away! 

See you « the Alexandra Palace, London 
12-15 St. tember »9S9. 

Phone RM)P on 0272 722687 for further details. 
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by tire 
which 
generate 
been a numt 
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Vn g J means 

head-in-the-sand 
ers must realise 
significance for 
Other attracti\ 
seen to be the soi 
states where 
well-developed, 
latum and/or 
mg growth is fester tt 
rest of Europe. Alreafr there 
has been much movemfct irttn 
Spain, for example, wit Brit- 
ish groups included \ 

One type of Trialling n\ybe 
- more amenable - to moring 
across borders than othei - 
mail order, which need^no 
shops hut can use satellite Re- 
vision to - display goods \o 
potential customers. 

Already the large Europe^ 
home shopjdng companies -* 
such as Great Universal Store: 
in the UK, Otto. Versand, 

in West Germany - have 
operations outside their home 
country, although these are 
largely, opetated as . separate 
businesses. . Ftite' cross-bor- 
■ tobye^ hgve been. . seen , 
such 'aa..La BedoUte, the 
French maxi order company, 
taking a large stake to Empire 
Stores, to toe UK. 

The coincidence of 1992, 
which-sbould bring an approxi- 
mation. of value added tax 
rates, and of improving tech- 
. nology, auch as widespread 
shaping from home via televi- 
rion and telephone links rather 
than by pori as the French 
have pioneered with Jdizritel, 
makes mail order ah obvious 
gainer from the singfe market 

MaflR^a Ifriy 


r 


i. - 


‘.'4 V«-, 


Ik. 

-t.: ^ 

V 

Vr/ 


I*’ ’ 

■r'v 

fc- ‘ - 


i*. ' l •». 

•Vv, 



V’ 

■l 


1 








FINANCIAL TIMES TUESDAY SEPTEMBER 12 1989 


35 



JAPAN 




Stores brood over big ideas 


FOR A long time Japan’s 
pyzantl&e, xenophobic and 
inefficient retail industry had 
Men expecting a shake-up. But 
■no -one was prepared -for the 

m a grntnrte oC the changes pro- 
: gwed in July by the unlikely 
figure or Hr Suigeru Kobay* 
ashi, the president of Shuwa 
Corporation, a privately-owned 
real estate development group. 

Ur Kobayashi, who has no 
■ prev ious experience in the 
retail industr y, anno u n ced that 
-he had acquired significant 
shareholdings in four medium- 
sized Japanese supermarket 
operators — Nagazakfya, Ina- 
feya, Chujitsuya and Life 
Stores - and planned to merge 
them to establish a chain-store 
empire. His challeng e is widely 
believed to be the be ginning of 
a trend towards large mergers 
in this sector. 

Japan’s retailing and distri- 
bution industries operate like a 
giant private club. The frag- 
mentation of the retail sector 
is amazing to behold. National 
retail sales were estimated to 
be worth more than SSSObn last 
'year, with the top four retail 
groups - Daiei, Ito-Yokado. 
Seibu-Saison and Jusco — 
accounting for little more than 


1 per cent of national retail 


But When nHnnalitatinn 

and merger spree is over in the 
late 1980s Japanese retailing 
should look a lot more like its 
uS or European counterparts, 
with the industry dominated 
. by a handful of gigantic, effi- 
cient and profitable groups 
with unparalleled buying ctout 
smd mnrfc pHnir muscle. 

New retail giants, such as 
the <me proposed by Mr Kobay- 
ashi. are unlikely to emerge in 
great numbers. The Tokyo 
office of brokers Swiss 
Corp International suggests 
that the leading 15 to 2Q largest 
retail groups will use their 
superior access to capital and 
expertise to grow even larger 
by gobbling np small, regional 
operators at an accelerating 
pace. 

“The typical pattern which 
may develop is for a large 
superstore to take a minority 
stoke in a regional retailer ami 
then, after several years, to 
fold it into the group," a recent 
Swiss Banking Corp report 
suggests. 

Most analysts are tipping the 
existing giants, Daiei, Ito-Yo- 
kado, Seibu-Saison and Jusco 


as the ones that win be able to 

wwrinferin anJ fauUd UfXRX their 

preeminent positions. 

The only medium-sized 
retailer that is expected to 
leapfrog into the big league is 
the ambitious Osaka-based 
fflrhfl. It plans to develop 70 
company-owned retail and lei- 
sure complexes in the nest five 
years, boosting fioorspac* by 
up to 700,000 sq metres, and to 
more than double turnover to 
more than Y2,QOObn by 1994. 

The fragmentation of 
Japan’s retailing and distribu- 
tion industries stems burn a 
mixture of cultural, social and 
political factors. Densely 
crowded dries and towns, with 
their lack of infras t r uc t u re and 
proliferation of tiny apart- 
ments (with tiny refrigerators), 
have forced most women to 
shop daily. Although more 
than 60 per cent of women 
work rids habit endures. 

Most Japanese do their shop- 
ping for the sake of conve- 
nience in the local “sbo-ten- 
gai** shopping street, composed 
of a chaotic collection of 
extremely small speciality 
stores. Customer loyalty to 
individual stores is high- More 
than 70 per cent of Japan’s 


UNITED STATES 


Troubled grande dames 


FATE HAS not been kind to 
would-be retail magnates. A 
slump in the US retail environ- 
ment which coincided with the 
height of takeover fever has 
left the highly leveraged 
operations with the double bur- 
den of high debt and slow 
sales. Although the two year 
slump appears to be over, the 
recovery may not be dramatic 
or fast enough to help the flag- 
ging and indebted businesses. 
The big department stores are 
also facing stiff competition 
from a number of successful 
speciality operations. 

The takeover trend peaked 
in 1986, when Mr Robert Cam- 
peau, the acquisitive CmaAim 
investor, bought up Allied 
Stores and with it some of New 
York’s biggest department 
stores for £k5bn_ The deal was 
financed largely by junk bonds. 
A year later Mr Campeau 
added Federated Department 
Stores, including Blooming- 
dale's. to his stable for S6.6bn. 

As the cash flow has started 
to dry up at Federated, and 
Allied; ' their problems have 
magnified. According to Ms 
Michelle Davis, an analyst at 
Qppenheimer, New York stock- 
brokers: The excessive lever- 
aging of many department 
stores will be their undoing." 

The recent history of Bonwit 
Teller and B. Altman is seen 
by some as a cautionary tale at 
how LBOs can damage a basi- 
cally healthy business. Both 
department stores were 
acquired by Mr Campeau as 
part of Allied and eventually 
both ended up in the hands of 
I*J. Hooker, the US arm of 
Hooker Corporation, the Aus- 
. tralian real estate company. 
-JJoth filed for protection under 
chapter 11 of the Federal 
bankruptcy Code last month. 

-.Although the stores' troubles 
an partly attributed to 
•Hbfeker’s Australian operations 
which were hurt by high inter- 
est both stores nave also 


suffered from the sluggish US 
retail market. Furthermore, 
analysts say that the succes- 
sion of different owners for 
both outfits has hampered 
their development. 

The two oldNew York retail- 
ers have kept merchandise in 
the stores by paying supplier 
ahead of delivery but their sur- 
vival is far from certain. 

Several department stores 
are reaping benefits from the 
troubles of their competitors, 
such as Nordstrom. Dillard and 
May which have gained market 
share in the department store 

The majority of the 
department stores are 
losing market share to 
speciality outfits 

sector, but the majority are los- 
ing market share to speciality 
outfits. The grande dames of 
retailing have cut costs and- 
examined their selling tech- 
niques to remain competitive. - 

A popular cost-cutting move 
has been to shift corporate 
headquarters from high-rent to 
cheaper locations. J.C. Penney 
has moved its new corporate 
headquarters to Dallas, and 
Sears is vacating its landmark 
downtown Chicago building for 
a home in the suburbs. 

Analysts expect the recent 
changes at J.C. Penney to 
begin paying off this year. 
Among the other restructuring 
steps have been closing poor 
performing businesses, discon- 
tinuing hard good product 
lines and modernising manage- 
ment information systems. 

Sears, the world’s largest 
retailer of general merchan- 
dise, has fallen on hards times. 
Earnings have fallen at an 
annual rate of 7.7 per cup for 
the last five years. The com- 
pany plans to sell its Sears 
Tower property and'introdtaced 
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of ReteS 
Managemen t 


Established in 1985, the Oxford Institute of Retail 
\ Management provides a focus for Templeton 
College's growing commitment to the retail and 
service sectors. The Institute specialises in the 
provision of small scale executive programme* for 
senior managers aid the development of high 
qualify commissioned research in retafl 
management 

• Public Programmes 

Retail Location Analysis 
7 ’10 November 1989 

Retail Environmental Change 
4 ’ 7 June 1990 

m Company Progra mme * 

These are taflor-made programmes, varying In 
length and content, designed to meet specific 
company requirements. They are primarily 
oriented to senior and middle managers In 
relatively smaB groups. 

• HofcriJ Research 

The Institute also undertakes and pubSshes 
extensive research with a strong practical focus. 
Recent themes have included work on the 
intemailonafi&atfart of rotating, retail saturation, 
prospects for out-of-town reiaflng, the 
development or teleshopping and the knpBcattans 
oft 992 for Ihe retell sector. 


Further details from Mchaela Bargent, Information 
Officer. (0865735422) 
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lows' prices in March to lure 
bargain-hungry shoppers. 

W hite thte may taU* its toll 
on gross margins. Sears hopes 
to make up the difference with 
increased volume and lower 
selling expenses. The company 
is also buying back stock. 

Ia addition to being hit by 
the depressed retail environ- 
ment. department stores have 
been hart by the growing pop- 
ularity of speciality competi- 
tors. The GAP and Limited Inc 
are two prime wcampfos. Both 
have seen market share grow 
at a farfw rate conven- 
tional department stares. 

The Limited, of the larg- 
est women’s clothing special- 
ists. was impervious to the 
decline in the women’s cloth- 
ing market and saw annual 
sales rise from gk39bn in 1965 
to WJbn last year. 

Limited’s Aarning g per share 
have nearly doubted from 80 
cents In 1965 to SL36 is 1988. 
Analysts attribute the com- 
pany's frtrtif to its manage- 
ment at inventory. The Ohio- 
based company managan to get 
its goods produced more 
quickly than most of its com- 
petitors so that retailers ran 
judge orders by immediate 
sales instead of placing orders 
several months in advance. 
Moreover, the Limited’s distri- 
bution capabilities are consid- 
ered unrivaled in the sector. 

The GAP. with 718 GAP and 
110 Banana Republic shops, 
has also shown remarkable 
growth. Annua] net income 
leapt from $1.01 a share in 1965 
to $2JB last year on sales of 
$1.25 bn from $64 7.3m four 
yoare ago. 

Another Cut-growing sector 
is the speciality catalogue busi- 
ness. The catalogue companies 
benefit from the high pressure 
corporate lifestyle, which 
leaves little time for recre- 
ational shopping. The prolifera- 
tion at credit cards and toll- 
free long distance telephone 
lines have also helped attract 
customers. Furthermore, they 
don't need expensive down- 
town properties nnd a large 
well-healed sales force. About 
UXL000 companies will mail 
llbo catalogues to consumers 
this year, nearly twice the 
number in 1980. 

Among the most succe ssfu l 
Is Lands* End. which sells its 
own label canvas luggage and 
casual clothing made by oth- 
ers. The 26-year-old company 
has seen sales grow by 25 .5 per 
cent comp ou nd annual rate In 
the last four years, with aa 
extremely healthy return on 
equity. Lands’ End has held its 
ground in the rapidly expand- 
ing catalogue market. Last 
year rite Wisconsin based com- 
pany mailed 75.7m catalogues. 

Insiders, including the 
founder Mr Gary Comer, own 
about 60 per cent of the com- 
pany. When the company went 
public in 1986, shares said at 
515. In the first seven months 
of this year they changed 
hands between *26'* and S35L. 
Lands* End posted revenues at 
*4S6m up 35 per cent from the 
previous year. 

Another successful catalogue 
retailer is J. Crew, a New York- 
based company which has been 
hi business for six years. Cata- 
logue sates are expected to be 
about 6150m this year, up 50 
percent from 1986. 

How ev er, the catalogue see- 
tor Is not without its own wor- 
ries. Third -dm postage in the 
US rose 25 per cent test year 
and there are worries about 
paper and printing costs and 
the portbOBy id a softer OS 
econo m y. A congressional bill 
may call for mall order compa- 
nies to collect sate tax. which 
ia different for each of the so 
states. Hus would be unwieldy 
and Increase administrative 
costs more expensive, 

Karen Zagor j 


retail sales are conducted 
through s mall stores, which 
typically have a floor space of 
less thin 50 sq metre! More 
than Lfite pocket-sized "mom 
and pop" stores cram the nar- 
row main streets of Japanese 
dries. 

As these Lilliputian stores 
are ffmart impossible for man- 
ufacturers and wholesalers to 
reach directly, a whole Indus- 
try of secondary wholesalers 
and tertiary wholesalers has 
emerged to proride daily deliv- 
eries of small quantities of 
good! 

A typical consumer item — 
such as a colour TV or woollen 
sweater - that might pass 
through two or three seta of 
hands in Europe or America 
could be handled by up to six 
different in Japan. 

Japan’s wholesale sates to 
retail sates ratio - the ratio of 
total sales in the wholesale 
industry to those of the retail 
industry - is four, compared 
to 1.75 for the US and 203 far 
the UK. 

The length of the distribu- 
tion chain is not the only dis- 
tinguishing feature of the Japa- 
nese industry. Retail price 
maintenance — illegal in most 
parts of the world - is brutally 
enforced by leading manufac- 
turers and wholesaler! Most 
retail and wholesale groups 1 
operate an exclusive “cho-ai" 
system of favoured supplier! 
Relationships between retail- 
ers, wholesalers and suppliers, 
frequently cemented by cross- 
shareholdings, are further 
bonded by dose personal ties 
between executives. Golf 
gaw»t>a and evenings in expen- 
sive hostess bars are weekly 
team-building events. 

The relationships between 
manufacturers and retailers 
are especially close in the 
areas of electrical good! liquor 
shops and clothing. In all three 
of these areas manufacturers 
provide (and pay the salaries 
of) their own staff who work 
on secondment as sates assis- 



TtM small 


stfil dominates Japan's hfffh 


tents in big stone. According 
to one recent report, 450 of the 
total staff of 500 in a big Tokyo 
electrical goods store are 
employees of domestic manu- 
facturers. 

In Akfhabara. Tokyo’s elec- 
tronics department store won- 
derland, it Is said that 1OA00 
store salesmen are actually 
employees of Matsushita. Hita- 
chi, Toshiba and NEC, Japan's 
domestic consumer electronics 
giants. Manufacturers also pro- 
vide soil, stock-financing loans 
and cosy rebates to keep retail- 
ers promoting their brand! 

The odds against newcomers 
breaking through the defences 
of such a system - be they 
Japanese or foreign - are 
extremely unfavourable, la the 
i960! a threat was mounted by 


entrepreneurs establishing ver- 
tically-integra ted chain store! 
but their growth caused an 
uproar in the trade and tin 
government passed the Large 
Scale Store Opening Law uj 
1974 to slow them down. 

The law makes it very diffi- 
cult to open stores. Every 
planned store of more than 500 
sq metres must be approved by 
city or prefectural government. 
Any store of more than 1,500 sq 
metres must be approved by 
the Ministry of International 
Trade and Industry after con- 
sultation with local store 
owners. 

Local store owners have 
been able to use the consulta- 
tion clauses of the law to delay 
store openings for up to 10 


years and also bargain with 
the ministry to reduce the size 
of the few new stores that 
mate it though the pfannfag 

IMM 

■ In addition to these national 
law! local govenments have 
alto rushed to implement 
tough ztalug rules that -make 
trig store openings even more 
difficult At least 73 applica- 
tions and 2$ certificates are 
required before a store can 
open - tearing plenty of room 
for objectors to delay and 
obfuscate. 

The pofftfcaJ and sbdal envi- 
ronment that allowed Japan"* 
small store owners to freeze in 
rfn w t *he retafflngand (Bstribu- 

tion system is changing rapidly 
and i* under threat from vari- 
ous quarter! 

As put of its “Super 901" 
trade action against Japan 
launched last May. the US 
Department at Commerce 
tented on an asandnation of 
Japan's distribution system 
and other structural barriers to 
im ports, it is a foregone con- 
dorian that the eventual 
report of this study will criti- 
cise the system as a barrier to 

The DS is already applying 
strong pr e ssu re on Japan to 
implement reforms and other 
foreign countries are joining 
tin cause. Adding to the for- 
eign pressures axe new' domes- 
tic force ! especially t he emer- 
gence of convenience ch a ins . 

Convenience chain stores 
such re Seven-Eleven. Family 
Mart and Lawsons - con- 
tinued by the frmflng super- 
market or department store 
groups - have been able to 
slip in under the legal fences 
and are already taking their 
ton on the traditional small 
stoim Their number 1 a expec- 
ted to grow by more than 30 
percent to over 2Aj000 over the 
next few yean and Jardlne 
Fleming Securities predicts 
that Industry sates wiu double 
to about Y4jxxfon by the mid 
1990! 

A gradual breakdown of the 
effectiveness dT the Large Seals 
Store Opening Law. under far- 

oltrn and mnnamw tn«U». la 

also serving notice to the 
"mom and pop" Industry. Few 
retailers expect the law to be 
abolished, instead most see a 
gradual wealdng of It* applica- 


tion and a stronger ministry 
bias towards encouraging 
supermarket openings. 

Tbs MOT has begun to torn 
a blind eye towards supermar- 
kets that stay open beyond the 
legal dosing tone. This is a 
Now to small stares because 
much of their trade comes 
after the 6 jnn mandatory dos- 
ing thne for supermarkets. 

Sensing that change fs in the 
the, thebjg supermarket chains 

b e fo re the M2TI to open super- 
markets are rising oddly as 
developers believe that the 
once typical five or seven year 


Japtn't retelling and 
dltiribitiMindutirin 
operate ffite a giant 
private dub 


w ri tin g period may be whittled 
back to as Kttie as two year! 

The few "mom sod pop" 
stares tiut can withstand for- 
eign pressure, deregulation 
and the onslaught of the conve- 
nience chains over the next 
decade will probably be tm a tete 
to counter another force 
behind industry rationahsatton 
— death. 

Buying a entail store was for 
several decades the retirement 
choice for h un dre ds of thour 
sands of pensioned salaried 
workers. Bat today the greying 
proprietors of "mom and pop 
stores are unable to persuade 
th*tr ions and daughters to 
take over the barineaa. Most of 
the estimated lOO.OQO stores 
which pun down their shutters 
for the last rims each year 
dose because ct the age, infir- 
mity or death of the owner. 

In today's -»«*♦» of fall 
employment, tbs sons and 
daughters of the "mom and 
pop" industry- have no Interest 
In Komdimr ite rest of tbrir 
dears in a non-air conditioned 
wooden building In the Sbo* 
ten-gal And those retirees who 
once would have bought into 
the burthen now have plenty 
at new financial products in 
which to Invest their lump 
sms! 

RnBrowi 
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B1HPLE HANAGEHENT 

SECURITY- 

OPERATING SPEEO 

FRONT AND BACK-STORE 
INTEGRATED APPROACH 

INSTANT ACCESS FOR 
INVENTORY AND CASH 
FI OH CONTROL 


TOT. OPERATIONAL 
PROFITABILITY 
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LVetti offer 


Olivetti Systems and Networks pro- 
vides ideal solutions for today's highly 
competitive retail sector. 

Solutions that offer an integrated 
approach to both store support and 
pointofsale requirements. Such com- 
patibility is made possible by Olivetti 
Systems & Networks* commitment to 
Open System Architecture. Large retail 
operations require individual solutions. 
Olivetti allows a software environment 
in which such systems can be more 
easily developed. Whether it is by the 
customer, a software house or by 
enhancing one of the Olivetti retail 
application packages. 

The line of 0RS 500 terminals arc the 
basis of the point-of-sale offer. One of 
the first hardware solutions that al- 
lowed standard PC tech- 
nology to be used in this 
sector. Using standard 


compatible PCs enables users to install 
highly economical and reliable systems 
that can be easily developed and so are 
both flexible and resilient Store sup- 
port systems linking with point-of-sale 
terminals for stock control, etc. Basic 
software is available on entry for PC 
environments, or at a sophisticated 
level for full retail environments, pro- 
viding turnkey solutions. 

Applications software can be developed 
by 8 comprehensive software generator 
for food, general merchandise and 
petrol. Specific application packages 
are available for back-store systems. 
These use a range of Olivetti products 
from PCs to the powerful minis of the 
LSX 3000 line. At the operating systems 
level, either MS-DOS or UNIX can be 



used and p rocessors connected using 
industry standard, local and wide area 
network communication environments. 

Our openness 
is your freedom 

Our solutions are designed to help the 
user get the most out of information 
technology. With a strategic approach 
that transcends theboundaricsofincKn- 
patibiiity between hardware and soft- 
ware systems. 

They are designed to communicate, to 
collaborate, to evofve with emerging 
technologies and the needs of tile user. 
Our commitment to supply these new 
solutions gives you, the user, the free- 
dom to plan, to build and to grow with- 
out barriers or borders. 
Our openness ia your 
freedom. 


Our force is your energy 

Olivetti 


UNIX « * rrjwered tndemirfc of AT&T in the C S A sad other couimin 
MS-DOS tv a (CfoicTcd tia^raarl ol Micrauft Coip. 
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The supermarkets are in the vanguard of the green revolution j David Barchard on the advance of electroni c payment method s 

Lure of the low-cost card 


HAVING REDIRECTED the 
British consumer firmly on to 
the path of dietary righteous- 
ness, with its campaigns 
against food additives and the 
promotion of “healthy eating," 
the supermarket was the obvi- 
ous champion to carry the flag 
of the green revolution. 

There is a logical link 
between the promotion of 
healthy bodies and a healthy 
environment for them to thrive 

in. There are also compelling 

commercial reasons for retail- 
ers to take up the environmen- 
tal banner. 

According to market 
researchers Min tel, Britain has 
a hard core of green consumers 

- defined as people prepared 
to pay for a better environment 

- equivalent to 27 per cent of 
the population. Almost a third 
Of adults are prepared to pay 
premiums of between IS and 50 
per cent for organically 
sourced foodstuffs, and about 
50 per cent will pay over the 
odds for “water-friendly” deter- 
gents. 

The figure for the hard core 
is the most significant: it indi- 
cates a substantial group of 
people with special require- 
ments. If people with babies, 
for example, merit a special 
baby section in the supermar- 
ket, even though they repre- 
sent a Ear smaller segment of 
the average store's customer 
base, then the “green” con- 
sumer commands comparable 
consideration. 

If these people cannot find 
their phosphate-free detergent 
in their regular store they are 
likely to shop elsewhere. Pro- 
viding for discrete consumer 
groups' special requirements 
becomes increasingly crucial 
as the habit of shopping once a 
week gains popularity. 

The pressure on other retail- 
ers is not so great. Positive 
demand for “green’' products 
has yet to spread much beyond 
the day-to-day necessities and 
sundries. And yet stores like 
Habitat have attempted to 
make their mark by declaring 
a sales embargo on furniture 
made from so-called non-re- 
newable tropical hardwoods. 
Last year the Ben tails depart- 
ment store chain plastered 
stores with the claim: “Ben- 
tails cares for the environ- 
ment” 

The B&Q do-it-yourself chain 
is promoting biodegradable 
paints, and housebuilder Bell- 
way is giving away a nest box 
for displaced birds with every 
new home. 

A cynical ear may detect the 
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Who la the greenest? The Body Shop chain gets a high score from consumers 

Wealth from health 


rumble of a bandwagon. But 
the indications are that an 
interna tionai popular move- 
ment is getting under way - 
or, rather, starting to encroach 
on the British consciousness 
from its base on the Continent. 

Political parties of all col- 
ours have turned assorted 
shades of green. Manufacturers 
of every imaginable consumer 
product have attempted to 
present themselves as environ- 
ment-friendly. and there are 
swathes of European Commu- 
nity legislation, proposed and 
in process, which will ensure 
that the ever-widening range of 
environmental issues contin- 
ues to he given media promi- 
nence. 

There are countless opportu- 
nities for retailers to gain a 
competitive edge by showing 
themselves in a positive green 
light They have a greater com- 
mand of consumer confidence 
than political parties or manu- 
facturers. Relatively simple 
public relations manoeuvres, 
reinforced by the occasional 
offensive - such as the retail- 
ers' embargo on chlorofluoro- 
carbon propellants in aerosols 
- are proving highly effective. 

Greenest of all perhaps, is 
the uncompromising Body 


On the Instructions of 

sfeCROTO 
W ESTATE 


VmO\$ 

>Sf 


TO BE LET 


Gross Frontage 

46' 8' 

Ground Floor 

3,195 sq ft 

Basement 

3.650 sq ft 




Sole Agents 
Ref; John Spice 


* Sunt* 9MK Imonnswrf «K) 
n mw oisnsm ta vnon 
Facwnit o< BN 3830 


RETAIL 






•<ijf _ • - 


.■KsrsS 8 


The top 
retailers’ 
newspaper 

News on ail aspects of retailing, 
regular sections on retail property, 
new technology, security, transport 
- and distribution, shop design and 
equipment, finance, marketing 
and the City. 

If you need to keep in touch 
with what's happening in 
retailing you need a 
subscription to Retail Week. 


To Retail Week, Freepost, AGB Huiion, Warwick House. Swanley. 

Kent BR8 8UZ 

] wish to subscribe to Retail Week at a cost of £60 per annum (50 issues) 


NAME 

COMPANY 

ADDRESS- 


Shop chain. Selling a limited 
range of benign cosmetics and 
lotions, it was given a high 
score for environmental con- 
cern by 29 per cent of all adults 
polled by Min tel - and by 35 
per cent of women. Boots, by 
contrast, which sells a fair 
wider range, scored 21 per cent 
and 27 per cent 

J. Sainsbury, the supermar- 
ket chain, scored 19 per cent 
among adults, compared with 
tail-ender Asda with 4 per cent 
A 21 per cent mark for Marks 
& Spencer, which has a high 
reputation for pure, lightly-pro- 
cessed food, helps illustrate the 
link in people's minds between 
corporal and environmental 
well-being. 

In terms of action, Salis- 
bury's has led the field for 
some time, and seizes every 
opportunity to recount its 
achievements. It has installed 
“banks" for collecting recycla- 
ble bottles, aluminium cans, 
even newspapers. One of its 
newest stores recently won the 
Electricity Council's annual 
award for energy efficiency. 
Shelf stickers direct shoppers 
to “green" products and 
organic produce. It has cast out 
chlorofluorocarbons (CFCs, 
blamed for damag in g the ozone 
layer) from aerosols, packaging 
and refrigeration units. In a 
coup last March, Lord Sains- 
bury, chairmen, was the only 
shopkeeper summoned to 
address an international con- 
ference, called by Mrs 
Thatcher to air concern for the 
ozone layer. 

The nearest opposition, 
including Tesco, Safeway, 
Gateway and the Co-op, has 
been swift to counter. Popular 
papers, magazines and week- 
end colour supplements regu- 
larly feature the fruits of their 
persistent public relations cam- 
paigns. 

There is, however, some risk 
that this game of greener- 
than-thou leapfrog might run 
out of control. The experience 
with healthy eating showed 
that people absorbed informa- 
tion slowly, and tended to be 
confused by overdoses. 

An analysis by Brand New, 
the product development com- 
pany suggests that 20 years 
ago healthy eating was 


regarded as a masochistic 
activity by most people. Ten 
years later, the welter of 
advice and conflicting evidence 
provoked confusion. However, 
limited ranges of products, 
such as wholemeal bread, 
brown rice and high-fibre cere- 
als began to make significant , 
progress. Healthy eating was 
becoming trendy. 

Since then, lifestyle and ! 
image have overtaken overt , 
health benefits as the main 
selling points, and healthy eat- ■ 
mg has become a normal activ- ! 

ity. 

Environmentalists have 
warned of the dangers of over- 
kill. Extravagant claims might 
dissipate the forces for good 
already at work, and lead to ; 
cynicism among consumers. 
The Advertising Standards 
Authority has taken a stand. 
After taking several leading 
companies to task for fanciful 
application of the terms 
“green" and “environment 
friendly,” it warned recently 
that it would in future be keep- 
ing a close watch on publicity. 

Those In the forefront of the 
greening of Britain have a con- 
siderable responsibility to he 
clear, fair and honest. They 
have to pace their programmes 
to ensure that they do not get 
too for ahead of the market. 
They must also bear in mind 
that Britain’s late awakening 
to environmental concerns 
means the country's infrastruc- 
ture is in no fit state to handle 
excesses of zeaL 

Facilities for recycling alu- 
minium and steel cans, glass, 
paper and plastics fall far short 
of those elsewhere in the 
industrialised world. For exam- 
ple. the UK has one bottle bank 
for every 16,000 people com- 
pared with one for every 1*500 
in the Netherlands. Only 5 per 
cent of aluminium reu* are 
recovered compared with 55 
per cent in the US and up to 85 
per cent in Sweden. Mach 
excitement has been generated 
about retrieving and recycling 
plastic waste, but there is as 
yet no effective means of pro- 
cessing it usefully. 

Christopher Parkes 


RETAILERS HAVE been in 
thrall to banks since the begin- 
ning iff time. Now, with elec- 
tronic technology changing the 

way customers pay for their 
goods, the relationship 
between hanks and retailers is 
being rapidly transformed. 

The changes, already wide- 
spread in some advanced 
industrial economies such as 
Britain, Denmark, and the US, 
though much less common in 
West Germany, centre on the 
use of plastic cards. 

Electronic technology has 
made it possible for large 
retailers to manage stock tak- 
ing operations through point of 
sale terminals, called EPOS, 
with an efficiency impossible a 
generation ago. Add funds 
transfer payment to EPOS and 
you get EFTPOS, electronic 
fimds transfer at point of sa le. 

Developments In EFTPOS 
have come thick and fast in the 
UK in the past year, where 
payment by plastic card 
through bank -owned termi- 
nals such as Barclays' PDQ or 
Accept, has become fairly 
wi despre ad. 

• EFTPOS UK, a centralised 
electronic payments system 
operated by the banks, began 
its first "live trials” in three 
British towns in August 

• Switch, a new electronic 
debit card scheme, has been 
set up by NatWest, Midland, 
and Royal Bank of Scotland, 
gaining rapid acceptance 
among some retailers. 

• Lloyds Bank has launched 
what it claims is the most 
advanced EFTPOS terminal for 
stores, enabling retailers to 
combine their own automated 
counter Installations with the 
bank's electronic payment 
authorisation te rwdrai 

• “One stop” processing ser- 
vices for most credit and debit 
cards is being provided to 
retailers by banks. Smaller 
banks such as Lloyds and 
Royal Bank of Scotland are 
competing against NatWest 
and Barclays to provide these 
unified card processing ser- 
vices. 

Though not all European 
markets are moving at the 
same speed, there are comparer 
hie developments going on 
elsewhere in Europe. 

“The consumer market has 
radically changed. " says Mr 
Mirhflpi w iiliams nm. Research 


Director at APACS (the Associ- 
ation of Payment dealing Ser- 
vices) in London. "Retailers 
everywhere are automating 
their information handling of 
which payments are only One 
part They are looking for and 
finding natural syne rgies 
between EPOS andEFTPOS." 

"Introducing EFTPOS only: 
would be a very hard slog for 
banks and retailers, but in 
practice it ‘pigg y-backs' on to 
EPOS.” Mr Williamson says. 

Other finan cial services 
industries note that, the 
changes are not confined to 
Britain. “What we are increas- 
ingly seeing is that retailers 
are crossing T»«nnna? frontiers 
in Europe — not always suc- 
cessfully at the first try, it has 
to be said - and developing 
international experience early 
on.” says Mr Alan Stark, Man- 
aging Director of American 
Express Travel Related Ser- 
vices in the UK. 

installing tJia technology has 
given retailers a strong com- 
petitive advantage and gone a 
long way to dissolve the cartels 
operated by the banks in the 
1970s. One indication of this 
has been a fall in the merchant 
discount - the commission on 
each credit card transaction 
paid by retailers to the banks 
- in i960. 

“Hie average merchant dis- 
count is now down to around 2 
per cent from 2A per cent not ‘ 
much more than a year ago.” 
says Mr Ken Bignall, chief 
executive of Barclays Central 
Retail Services which issues 
Barclay card and Connect, the 
first UK debit card. 

Banks outside the scheme 
claim that the biggest victories 
by retailers over banks have 
been scored in the setting up of 
the Switch system. Switch was 
set up in the autumn of 1988 to 
a chorus of criticism from 
credit card organisations. 

It is an "electronic-only” 
card which cannot be used 
with a papa: voucher or out- 
side the UK. But it is precisely 
these two characteristics 
which make it attractive to 
retailers such as Sainsbnry’s 
which want a low-cost, no frills 
payment instrument for their 
terminals, rather than access 
to an international payment 
system such as Visa. 

According to Mr Bob Wood- 
man, director of the Retail 
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Shops pine for long-term relationships with fickle customers 


No substitute for value for money 


CD Cheque attached Q Please invoice my company 


THERE IS no really successful 
substitute in retailing for offer- 
ing customers the goods they 
want, at the price they want to 
pay, through the channel they 
find most convenient or enjoy- 
able. 

All attempts to attract and 
retain customers boil down to 
meeting their desires in one 
form or another. When con- 
sumer spending is buoyant, 
shoppers may be prepared to 
fall for marketing gimmicks. 
But where the squeeze is bit- 
ing, as in the UK, customers 
look for the traditional, solid 
virtues of price, value for 
money and service. 

The aim of all retailers is not 
simply to make one sale, but to 
keep customers coming back - 
customer loyalty is one of the 
most important aspects of the 
business. But customers are 
notoriously “promiscuous” — 
for them it is a simple matter 
to switch their patronage from 
one shop to another. Far more 
than most industries retailers’s 
can change to another supplier 
with out any penalties. 

Ham-fisted attempts at per- 
suasion, says Mr Crispin Twed- 
dell, head of Piper Trust, a 
retail consultancy and venture 
capital group, are quickly spot- 
ted by customers, and “persua- 
sion does not endear them, nor 
does it build loyalty." Instead, 
he says, retailers need to build 
a long-term relationship of 
trust. 

The “price pledge”, typified 
by the well-estaoiished and 
brilliant marketing idea of the 
John Lewis department stores' 
"never knowingly undersold" 
guarantee, has been taken up 
by many others. 

The promise to refund the 
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Counter attraction , . , fat-house credit cards nurture foyames 


difference in price to a cus- 
tomer who after buying some- 
thing spots the same goods 
elsewhere at a lower price, is 
often sufficient to prevent a 
customer from bothering to 
compare prices. Most custom- 
ers cannot be bothered to go 
round half a dozen stores com- 
paring prices, but look for a 
shop where they believe they 
will get the best deaL 
An extension to the price 
promise ploy, is the discount 
for loyalty card introduced by 
B&Q, the leader in the fiercely 
competitive do-it-yourself mar- 
ket. This discount card was 
launched before Easter this 
year. Customers who pay £25 
for the card are then entitled 
to 10 per cent off all their pur- 
chases for a year, and even 
greater discounts at some peak 


weekends. Once bought, the 
cardholder has a clear incen- 
tive to return to B&Q rather 
than go to another DIY 
retailer. 

Other methods of offering 
something special for regular 
customers can be channelled 
through stores' in-house credit 
or charge cards. Marks and 
Spencer, for instance, regularly 
invites its chargecard holders 
to shopping evenings, when 
customers can buy goods in 
calmer surroundings and enjoy 
a glass of wine at the same 
time. 

But low prices or special 
offers are not in themselves 
enough to keep customers com- 
ing back. Retailers need to dif- 
ferentiate themselves from 
their rivals, so that shoppers 
have a dear reason for going 


to a particular store. 

Offering a good range of 
products is cate way shops can 
differentiate, themselves. Mr 
David dipsham, head of the. 
specialist shops division of the 
W H Smith group, which 
includes chains such as Our 
Price music, Paperchase, the 
stationery gr ou p, and the Sher- 
ratt &- Hughes and Water- 
stone's book shops, suggests 
that these shops attract cus- 
tomers -who can be .certain of 
finding a wide range of goods 
to choose between. 

The quality of the products 
on offer is just as Important as 
the -price. Price on Its own is 
not sufficient, customers must 
be persuaded of value for 
money as welL 

Service is another platform 
from which retailers -are 
attempting to appeal to cus- 
tomers. However, Mr Tweddefl 
warns, service must be genu- 
ine and not of the cynical 
“have a nice day* variety. 
“Customers are pretty darn 
savvy," he says, "they are not 
fooled by ‘customer care* pro- 
grammes.'* 

Retailers can also differenti- 
ate themselves by the location 
of the shop — such as a conve- 
nient supermarket which com-" 
plements a larger superstore 
some distance away. Or by sell- 
ing through , home shopping 
catalogues. ' 

N Brown, for example, is a 
mail order company which, has 
found and developed a niche in 
selling clothes to larger women 
who may not want to go into a 
shop to try a dress on, but are 
happy to buy if they can fry it 
on at home. 

M aggie Urry 


Consortium, which represents 
UK' retailers an issues such as 
negotiations over banking and 
credit card services, there are 
several retailer groups who 
.would like to be free' to take 
debit cards only rather than to 
have-tohonmu^all'cartls carry- . 
ing a particular brahding such 

as Visa.: 

Mr Woodman regrets that 
the recent Monopolies and 
Mergers Commission report on 
the credit card industry Ad not 
recommend the scrapping of 
the “honour all cards” rule. He 
describes as “gross abuses” 
efforts by banks to get retafiers 
to accept these new card prod- 
ucts on the same tenns as for 
the older generation of credit 
cards. - 

In West Germany the battle 
between banks and retailers 
has become even more bogged 
down Jin pricing., issues. 
Because the German banka 
invented in the late 1960s a 
highly secure payment ’mecha- 
nism - the Eurocheque for 
which retailers do not pay 
commission; it is difficult to 
get them, to accept new elec- 
tronic methods for which they 
pay a commission. 

If -the Eurocheque plastic 
cardgoes down the same route 
as the Switch cards in the- UK, 


retailers will have to pay a fee 
but it is Ukely to be low. GZS 
(Gesellschaft fflr Zahlungsys- 
; ieme>. the inter- bank pay- 
ment organisation, says jt. is 
discussing retailer’s proposals 
to pay &Z P® cent ' and a fiat 
fife of 7 Pfennigs (about two 
’pence} per transaction. 

Progress towards electronic 
funds transfer is going more 
slowly than the banks wouia 
like. Until recently plastic 
cards have been frowned on by 
the German banks and German 
retailers are much less accus- 
tomed to taking plastic cards. 
Eurocard, the do min a n t Ger-. 
Tn an credit card branding, has 
only 115,000 retail outlets, com- 
pared to over 300,000 for Access 
and visa in the UK. 

On the other hand, neigh- 
bouring Denmark has an EFT- 
POS system in some respects 
in advance of the UK. Wtih 
retailers increasingly con- 
scious of the need to harmon- 
ise . standards and systems 
across the Community, some 
plastic card specialists predict 
th a t Switch and some of the' 
other European electronic pay- 
ments cards will forge links. 

If that happens, it will be a 
serious blow for Visa and 
MasterCard and the banks 
which back them. 


* 
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BRIDGE STREET 

A SK2NIFICANT CITT CENTRE BUILDING WITH 
; CONSIDERABLE REDEVELOPMENT POTENTIAL 

* 55 FEET FRONTA^TO BRIDGE STREET. ' ' 

* SUBSTANTIAL AREA OF 'BACKLANO' IDEAL FOR SPECIALIST 
SHOPPING SCHEME 

* COMPLETE VACANT POSSESSION MID/LATE 1 990. 

.* FREEHOLD FOR SALE. . ' . . 
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Retail Chains: Creating the Winners of the '90s 

•- Royal Ganten Hotel, London, November 9 -10,1989 

Tb mate money today h> retaffing iftnotenowfli to be a big chain. If you are a 
. retaUerJooking for growth opportunities, a fragmented market and ' 
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As the flu season approaches* Rachel Johnson looks at the cost of protecting people 
from the virus apd whether employers can benefit from offering jabs to their staff 
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Influenza vaccination 
levels inEurope 



1988 


Vaccinated 

Inhabitants Hlghrlsk % of total % of risk 

(fo) numbers (m) population group 


France 

55.8 

11.2 

11.1 

55.4 

Belgium 

9.8 

2.0 

7.1 

35.0 

Naths. 

14.7 

Z9 

5.4 

27.6 

England 

58.0 

11.2 

5J0 

25.0 

Swftz. • 

6.5 

1.3 

4.6 

23.1 
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No assurances from a shot in the arm 






octors can say with 
i some certainty that 
'flu, labs start .with 
the. egg and not 'the. 
chicken, because the vaccine fe 
grown there. But they cannof 
assure their patients' flat bar-’ 
ing their arms to the needle’ 
this antunm win avert a bont, 
offlu. - 1 - - *s 

Industry and the health ser- 
vice have a close 'Interest in 
the matter. Vaccinations have 
to Be carried out -before the fin 
season begins in November. 
Those who succumb t o the" : 
virus can expect to spend np to 
two weeks in bed, and six more - 
feeling under par. 

-The vkus incurs heavy costs 
in terms of lost working days 
and the treatmen t .of serious • 
cases. -Fin clazmsa big- part of' - 
fhp sickness benefit bndget ih 
the UK, with claims ranging 
from fen days a year to 26m in 
a bad year. - ; :- ■' : .* : ' • 

- Even though there, has not .- 
been : an eprdemjc jbij the- UK ;- 
since 19TC, a: non-epidanteyea^ : 
such as- 1988 can take a heavy ' 
toll too.- Over Christmas, ; 
severe outbreaks of flu 
deleted tanks of postal work- 
ers to such an extent that the 
Christmas mall was threat- 
ened. Almost half the 400 work- - 
ers at the Romford office felHU - 
and post had to be (Everted to 
Liverpool, 250 miles away. . . 

About care in eight sufferers'* 
will require antibiotics for sec-' 
ondary infections in the chest; - 
which cost the NHS £7 a , 
course. In hospitals, whole: 
wards can be taken up by:'' 
patients with flu complications 
during an epidemic (more than - 
100 cases per IOOjOOO popula- 
tion). . ■ - - 


Preventing this; expensive 
and debilitating diseasestarts 
witfceggs; Motechnologist's 

pe rfe c t meffimy Isolated from 
maternal influences, eggs. can 
be handled rapkOy apd. m bulk 
by automated egrifemfint The 
cells pf ' the Timcfcen - embryo 
host .the. repfiegfinjg' virus' for 
fiireeTto iohr weeks; maldng "it 
possible to " produce die ' large 
quantities of vaccines. .-. 

- Manufacturers. However, 
cannot startgrbwingthelr vac- 
cines until die World-Health 
Organisation has Tnade its 
spring selection of the three 
-strains of flu most-Hkrfy-to be 
circulating in the winter. It 

• cannot sell -them -until ; the 
.heatth.departmeiit has checked 
tfbem and issfied a. product 
ltoanbaj' - *"' " 

,,v llM)::Jmocine'>hwf : fl> : -l)e tai- 
lored every, year. - partly 
because the mix "or viruses 
changes and parfly be cause 
individual viruses sometimes 
■ ebange thefr roots-hi a-process 
raflfn tmftg pruo. ■frfft or ^ri$L ’ 
'■*" Aficionados of the^virus may 
wish- to . know that, this 
autumn's highlights are likely 
to be the Shangiurf Singapore 
and Yamagata strains. -TOd 
know this because laboratories 
-in 100 countries contributed 
samples .to two mfe disease 
control centres in London and 
Atlanta, Georgia. The WHO 
analysed the - Samples' foreign 
invading organisms' - anti- 
gehs — and announced the 
three prevalent strains. The 
three strains are grown in sep- 
arate; eggs and then mixed 
together, so that people need 
pa^y (me shot. 

- The Sngapore strsit is par- 
tfetdiady nasty. Last year the 


public health laboratory in 
North London attributed the 
virulence of outbreaks to this 
strain, which reared its ugly 
head after more than 20 years. 

,It is a fiendish virus to pin 
down, says the Influenza Moni- 
toring and Information Bureau 
(frnib), which, is funded by 
three manufacturers: Servier 
and Merieux. both French, and 
the Dutch Duphar. Strains 
change in a similar way in dif- 
ferent parts of the world and, 
even more mysteriously, new 
strains sweep around the world 
at the same rate as they did 
before air travel became com- 
monplace. 

The World Influenza Centre 
in London cannot say why a 
strain re-emerges to wreak 
havoc after years of dormancy. 
However, those bom before the 
last outbreak of a strain will 

have natural immunity to it if 

they were exposed to it 

But an this does not answer 
the question which many peo- 
ple wilt be asking this month: 

■ whether to have the jab or not. 
Employers who offer free doses 
might consider whether they 
are getting value for money. 

Companies anxious to avoid 
losing productivity to the 
virus, such as Marks and Spen- 
cer and Coopers and Lybxand, 
order straight from the manu- 
facturer and pay about £5 a 
~ dose. Servier will not say how 
muc h ft costs to make the vac- 
cines, nor how much money 
the company made by selling 
the doses. But John Roberts, 
the company's product man- 
ager, says drugs companies 
make “less than the public 
out uf flu vaccines, 
companies have 1 


spent their money wisely is dif- 
ficult to tell. The results of tri- 
als have been inconclusive. A 
1984 study involving Post 
Office workers showed that 
there was no difference in the 
incidence of flu and working 
days lost between vaccinated 
ami unvaccmated employees. 

Against this poor result rmih 
sets that of a 1982-1983 trial in 
a New York home for the 
elderly. Respiratory illness was 
“significantly more common" 
in the un vaccinated group. 

The Government maintains 
a detached atritivio to the ques- 
tion; In mid-September, tbe 
Department of Health will 
write to GPs, reminding them 
that the vaccines can be given 
free of charge to the elderly 
ami others in “at risk" groups. 

It also urges boarding 
schools and other closed com- 
munities, such as army camps, 
to consider tbe v accination — 
though it refrains from making 
a positive recommendation. 
Christine Murphy, from the 
Department of Health, says 
this is because it Is impossible 
to “second guess" the strains 
accurately enough, despite 
worldwide monitoring and 
research. Viruses which cause 
the epidemics tend to originate 
in animats and therefore take 
the ftiiTnan tmmnng system by 
surprise. 

So the official policy is not to 
attempt to control the spread 
of the disease by vaccination, 
but to maximise protection of 
those at risk of complications 
following flu refacti on. 

The at-risk groups are the 
elderly, especially those with 
cK pppic hreg , heart or kidney 
disease; hwlth service staff in 


contact with infected patients; 
diabetics and those with endo- 
crine (hormonal) disorders. 
Pregnant women and those 
allergic, to eggs should also not 
have a jab. 

Although the UK has just as 
much flu as other European 
countries, its citizens have 
fewer flu jabs than most. Imib 
says this is because manufac- 
turers are not allowed to adver- 
tise in the UK. In France, 
where they are, the take-up 
rate is higher. In the US, where 
they are as well, the vaccine in 
promoted in supermarkets. 

The public perception of flu 
jabs is that they have only a 
patchy effectiveness. People 
still worry that jabs s timulat e 
a “mild dose” of flu before 
immunity, but the only possi- 
ble side effect is a sore arm. 
And there is no such thing as a 
mild dose of flu. It is an 
"extremely unpleasant illness," 
Tmih says. 

Dr Alexander McNair, 
adviser to Imib, says demand 
for the vaccine has fallen, 
partly because there has not 
been a major outbreak for 13 
years. The worst flu pandemics 
were during the Boer War and 
the First World War, when 
young men from isolated rural 
communities were suddenly 
thrust into close quarters and 
exposed to the virus. 

With no world wars looming, 
nor epidemics predicted, we 
are likely to see flu jabs aimed 
p rima rily at the at-risk groups. 
Manufacturers sold only 
between 2m and 2£m doses in 
the UK last year, but are hop- 
ing to sell them to an increas- 
ing number of the estimated 
10m in the at-risk groups. 


Hunt for the 
ceramic tusk 

THE PAYS of the Ivory 
poacher could be numbered, 
not just because of the 
clampdown on elephant 
hunters but because of 
technological moves to 
produce artificial Ivory. 

Researchers at fhe 
University of Nottingham, In 
the UK, are developing an 
alternative to the elephant 
tusk using Mo-ceramics. The 
material Is based on those 
used for artificial limbs and 
could appear in anything from 
piano keys to jewellery. 

Researchers believe 
ceramics more cfosoty 
resemble ivory than plastics, 
which are typically used to 
replace the natural materiel. 
Like Ivory, ceramics are 
porous and good thermal 
conductors - particularly 
a ttr a ctive for pianists, as they 
absorb sweat and are cool 
to touch even during 
prestissimo performances. 

The unlvereity Is looking 
for further funding. 

Data sent via 
the mains 

THE MAINS can be used for 
transmitting more than Just 
electric power. Computer date 
can also be sent along them. 

Verran Electronics, of 
Basingstoke, has developed 
a system which a Hows data 
to be transmitted from, say, 
two or three personal 
computers to a printer simply 
by plugging foe units into fos 
ordinary wall sockets. 

The AC Data fink translates 
foe computer data Info an FM 
signal which can survive foe 
hostile environment of the 
mains wiring system. The 
device scrambles foe data 
for security and then decides 
on foe size of package of 
in f or ma tion for transmission. 

If foe mains are “noisy”, foe 
data wilt be put Into small 
packages. If not, large ones 
will suffice. 

The system continues to 
send each package until the 
receiving device reports that 
H has arrived IntacL The data 
is transmitted at up to 16 kbits 
of information per aocond — 
a tightly packed A4 page 
would take about two and a 
half seconds. 

The system costs £175 per 
item connected to the mains. 

Lenses without 
fuzzy edges 

PEOPLE who wear g lasses 
will welcome a new type of 




WORTH - 
WATCHING 

Edited by 

Della Bradshaw 


lens foal eliminates fuzziness 
from foe edges of their field 
of vision. 

The a&pheiieal lenses 
achieve this near-perfect 
vision by making the 
curvature of foe lens steeper 
in the centre than at the edge. 

Koya, of Japan, has begun 
marketing a spherical lenses 
in Japan and Europe. They 
are made from a new type 
of plastic which makes foe 
lens more powerful. As a 
result, a much thinner and 
fighter lens is needed to 
correct sight defects. 

An added bonus of the 
Hoya-Lux lens is that it has 
a chemical coating which 
makes It resistant to 
scratches. 


Bright move in 
light meters 

A LARGE computerised fight 
meter, to help measure the 
output of electric lamps and 
fittings, has been developed 
for Industrial lighting 
manufacturer F. W. Thorpe, 
of Reddftefi, writes Clive 
Cookson. 

The goniophotometer, as 
it Is called, could be used to 
measure fight output in both 
the development phase of 
a new light fitting or in the 
final quality control process. 

Developed by PERA, the 
UK contract research 
organisation, foe 24 ft high 
machine rotates so that K can 
measure foe light Intensity 
from a lamp or fight fitment 
up to 35 ft away In any 
direction. A typical test, 
requiring 2,000 readings, can 
be completed In two or three 
hours, rather than the two 
days required by its manual 
equivalent 

The machine includes two 
mirrors made of 6 mm float 
glass on a light aluminium 
honeycomb support. The 
mirrors reflect the light so 


that it can be measured by 
the selenium photocell, 
developed by Megatron of 
London. 

As a safety feature, a 
fibre-optic bumper is attached 
to foe machine, if anyone 
touches IL the light signals 
travelling along the glass 
fibres are interrupted and the 
machine stops. 


Data broadcast 
in Australia 

FOLLOWERS of foe Australian 
Stock Market (ASX) will soon 
be able to receive 
up-to-the-minute share 
information, be they In 
Sydney or Alice Springs. 

ASX Is turning to broadcast 
technology to ensure that Us 
information can be distributed 
nationwide. Until now the data 
has been sent over telephone 
fines and limited to 1,400 
subscribers in Sydney and 
Melbourne. 

The broadcast system, 
developed In the UK by 
infocast, a subsidiary of 
Citicorp, should be in 
operation by the middle of 
next year. It will make use 
of the vertical blanking 
Interval (VB1) on the ABC 
television network. (The VBI 
is the space between the 
frames of the television 
picture' Into which parcels of 
data can be squeezed.) 

To receive foe information, 
subscribers will need to 
install a television aerial or 
satellite dish and a terminal 
Incorporating the box of tricks 
needed to decipher the 
broadcast signal. 

The automatic 
flush 

THE LATEST high-tech 
convenience to sweep the 
US is foe seK-Aushlng 
lavatory. 

The lavatory is operated 
by an infra-red beam. When 
in use, foe body of the person 
breaks the beam, but whim 
he or she moves away, foe 
restoration of foe beam 
triggers a switch. That in turn 
sends an electronic pulse to 
the toilet valve, activating foe 
flush. 

Developed by the Sloan 
Valve Company* ot Franklin 
Park, Illinois, the loos are 
already installed In several 
airports. 


CONTACT: Untvorfiiry ot Nottlnnfiane UK. 
0602 484840. fnlocaat: London. 438 1303. 
Ham: Japan. 3 952 1151: NatfnrUfifts: 2S75 
45777. PERA: UK. 0884 501501. Vorran Elao- 
irantcc: UK. 0256 816855. Sloan Volvo Com- 
pany: us. 312 871 430a 


I JUST HAD 
ANOTHER 
GREAT IDEA. 
SANYO. 


Frankly, running my own company 
generates enough pressure without ha- 
ving to worry if my office system is up to 
standard. So I turned to Sanyo. 

For quick faxes, clear photocopies 
and clever personal computers, Sanyo 
delivers the quality that my customers 
demand. And the kind of work I expect 
of my company. 

Right first time, every time. 

If you're interested in big returns 
from a modest investment try Sanyo. 
Your customers will be glad you did. 

Sanyo. It's not only a smart solution, 
but probably the only solution. 



MBC-t6LT M8C-17 PLUS SAN FAX 525 
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SANYO OFFICE AUTOMATION. 

THE SMART SOLUTION. 
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in LME stocks 
prices lower 


By David Blackwell 

BASE METAL prices fell 
across the board on the Lon- 
don Metal Exchange as stocks 
rose sharply. 

Cash nickel, which shed 
more than $1,000 a tonne last 
week, suffered the steepest fall, 
tumbling another $800 to 
$10,525 a tonne. This is equiva- 
lent to $4.77 a lb - well below 
the psychologically important 
$5 a lb level - and followed a 
rise of more than 50 per cent in 
LME warehouse stocks to 4,248 
tonnes. 

The cash price for special 
high grade zinc moved to a dis- 
count ag ain st three months 
metal for the first time since 
March as LME warehouse 
stocks rose sharply for the sec- 
ond week running. 

Cash metal closed down $68 
at $1,579.50 a tonne - SU off the 
three-month price. A week ago 
stocks rose by 6,675 tonnes to 
58,275 tonnes - the highest 
level since July 1984. Yesterday 
they leapt by 10,350 tonnes to 
68,625 tonnes. 

Aluminium stocks in LME 
warehouses fell by just over 
2.000 tonnes yesterday, but the 
news was cancelled out by fig- 
ures from the International 


LME WAREHOtroa STOCKS 

(Change during waek and ad last Friday) 

tonnea 


-2800 to 83.625 


+ 4500 to87575 


+ 4525 to 32.100 


+ 1.428 lo4JMS 


+ 1055OU 68525 

Tin 

+450 to 3500 


Primary Aluminium Institute. 
These showed a rise of 107.000 
tonnes in unwrought alumin- 
ium stocks in the non-Commu- 
nist world to 3805m tonnes for 
July - the highest level since 
May 1987. 

Mr Nick Moore, metals ana- 
lyst with Ord Minnett, the Lon- 
don securities house, described 
the fall in nickel prices as a 
rout, and said the decline had 
been pervasive throughout the 
LME markets. 

“Everybody has been 
waiting for the first sign of 
fourth quarter consumer 
demand - but so far it hasn't 
come through. Unless it does, 
these prices are just going to 
slip slide away," he said yester- 
day. 

He believed there was plenty 
of potential for a fall, pointing 
out that copper prices had 


declined sharply even though 
Bougainville in Papua New 
Guinea was still shut by politi- 
cal violence and Hi ghland Val- 
ley in British Columbia was 
still on strike. News that min- 
ers at Salvador in Chile nar- 
rowly voted to stay on strike at 
the weekend was ignored by 
the market 

Mr Neil Buxton, analyst with 
Shearson Lehman Hutton’s 
London metals team, said the 
stock increases had been by far 
the biggest factor pushing 
prices down. 

He thought that production 
of stainless steel, the rise in 
which has been the principal 
factor behind high nickel 
prices, was coming off its peak, 
and stainless steel stocks are 
now high. 

Mr John Harris of Rudolph 
Wolff, the London trade house, 
win that high zinc prices had 
attracted deliveries into LME 
warehouses. 

He believed that while 
demand from the galvanising 
industry was strong, the high 
prices had led to substitution 
in other markets, and this was 
now beginning to show in the 
rising stock levels. 


UK rapeseed area seen rising 


By John Buckley 

UK FARMERS are likely to 
increase rapeseed plantings for 
next year by 25 per cent to a 
record 400,000 hectares, accord- 
ing to an estimate based on 
seed sales by Dalgety Agricul- 
ture. 

Farmers, who sow the crop 
from late August through Sep- 
tember, were responding to a 
surge in open market prices 
this season after the recently 
harvested 1989 crop fell for the 
second year running, said Mr 
Andrew Barnard, Dalgety's 
crop marketing manager. The 
current harvest was likely to 
total only 950,000 tonnes, com- 
pared with 1.03m tonnes last 
year and nearly L3m tonnes in 
1987. 


The UK crushed 1.17m 
tonnes last year and would 
need to import heavily to fin 
capacity, which had expanded 
to about 1.4m tonnes. 

The oil produced from rape- 
seed is used for cooking, mar- 
garine and the preparation of 
many manufactured foods, 
while the meal from cr ushing 
has been steadily expanding 
outlets in anmini feed in recent 
years. 

The UK situation now is the 
reverse of that which existed 
last year, when a £60 dariing in 
the previous season's prices 
prompted formers to cut sow- 
ings. 

The trend is mirrored across 
Europe, where the total crop 


has dropped from 52m to 4£m 
tonnes compared with crush 
capacity of between 5.5m and 
6m tonnes. Traders have been 
urgently buying up rapeseed 
from Poland which is thought 
to have a 300,000 to 400,000 
tonne surplus. 

Has smaller crop and current 
rapeseed input prices some £70 
up on last year’s are only part 
of the problem facing crushing 
industries, however. Oil con- 
tent of this year’s crop seed 
has dropped to an estimated 
41.5 per cent from last year’s 43 
to 44 per cent, while the extrac- 
tion rate from new, smaller 
varieties of seed has also 
fallen, further reducing its real 
value. 


Drought and pests hit hop harvest 


By Bridget Bloom, Agriculture Correspondent 


BRITAIN'S HOP harvest this 
year is expected to be under 
5.000 tonnes partly because of 
the drought in the south east 
and partly because of infesta- 
tions of red spider mite, a pest 
endemic to the crop. 

According to English Hops 
Ltd, which represents about 60 
per cent of the country’s 270 
growers, the total harvest is 
expected to be about 4,900 
tonnes, roughly equivalent to 
that of 1988, itself the third 
year running with low yields. 

Mr Ben Wright, in charge of 
EHL’s liaison with growers. 


attributes the relatively poor 
harvest - now about 60 per 
cent complete - primarily to 
the drought in Kent, in south 
east England. Yields in 
midland areas are reported 
higher. 

However, the drought condi- 
tions have encouraged the 
spread of red spider mite 
which has proved difficult to 
eliminate since Plictran, a 
chemical spray used to kin the 
pest, has been unavailable 
since June following a banning 
order from the Ministry of 
Agriculture. 


Despite ministry recommen- 
dations, growers have not yet 
found an effective substitute, 
EHL says. 

The area under hops in 
Britain 1 m»s declined markpdiy 
over the last decade while pro- 
duction of the hop - used to 
impart flavour and aroma to 
beers of all sorts - has halved. 

Among the reasons for the 
decline is a shift in consump- 
tion to lager type beers, which 
use fewer hops, and changes in 
technology which make the 
hops used in brewing go fur- 
ther. 


Brazil 
denies plan 
to join 
tin group 

By John Barham in Sao 

Paulo 

BRAZILIAN FOREIGN 
Ministry officials yesterday 
denied reports that the country 
would seek full membership of 
the Association of Tin Produc- 
ing Countries at its annual 
conference, to be held in Bang- 
kok next month. 

Mr Licio Palm, a foreign 
ministry official, said “every 
year on the eve of the annual 
conference, the Asiatic coun- 
tries insist on Brazil becoming 
a member but that this has 
been repeatedly avoided.” 

Discoveries of major tin 
deposits in the Amazon have 
transformed Brazil from a mar- 
ginal producer into the world’s 
leading tin producer, with 
annual production of 44,000 
tonnes. But the country has 
chosen not to seek full mem- 
bership of the ATPC cartel 

Brazil, together with China, 
another major tin producer, 
has observer status at the 
ATPC. Mr Palm pointed out 
that observer status “has not 
prevented Brazil from collabo- 
rating strongly to shore up 
prices and Brazil has been act- 
ing as if it were a full member” 
of the ATPC. 

This year, the association 
awarded Brazil a 31,500 tonne 
export quota, 7 per cent more 
than in 1988. However, the For- 
eign Ministry said that it 
merely represented the inter- 
ests of private mining compa- 
nies at ATCP meetings. The 
companies have opposed 
upgrading Brazil’s observer 
status. 


Soviet sale will 
cut US butter 
‘mountain’ 

By Nancy Dunne in 
Washington 

AN $8(L9m US sale of surplus 
government-owned butter to 
the Soviet Union announced at 
the weekend will wipe out 
about one-third of the slowly- 
mounting US butter stockpile. 

A large component of the 
110m pound sale was govern- 
ment subsidies. The butter was 
priced at about 73.5 cents a 
pound, while the Government 
now pays about $L21 a pound 
under its domestic price sup- 
port programme. 

Mr Peter Vitalino, director of 
policy analysis at the National 
Milk Producers Federation, 
said additional Sales to the 
Soviets might be possible, 
although some of the remain- 
ing surplus could go to Poland 
and other food aid recipients. 

Lower US milk price sup- 
ports - now $10.60 a hundred- 
weight - over the past few 
years ha ve bee n reducing 
prices and spurring exports. 


Australia to fight Gulf sheep scare 


By Tony Walker in Abu Dhabi 

THE AUSTRALIAN Meat and 
Livestock Corporation will this 
week launch a publicity cam- 
paign to contradict highly 
damaging articles that have 
appeared recently in Gulf 
newspapers suggesting that 
allegedly diseased Australian 
sheep are a threat to pregnant 
women the camel popula- 
tion of the Arabian peninsula. 

Mr John Wotton of the cor- 
poration’s Ttahrain office said 
yesterday that a press release 
would be distributed to local 
newspapers and to news wire 
services to answer specifically 
an “alarmist" article at the 
weekend in al Khaleej, an 
Arabic newspaper, published 
in the United Arab Emirates. 

The al Khaleej article, which 
suggested that pregnant 


women would be at risk if they 
ate Australian meat was 
perhaps the most extreme 
in a series that have appeared 
In newspapers around the Gulf 
that have seriously harmed 
consumer confidence in Aus- 
tralian food products. 

Mr Wotton said the corpora- 
tion had decided to step up to* 
efforts to counter the rash of 
bad publicity after indications 
that consumers were starting 
to boycott Australian meat. 
The AMLC~spenda about A$2m 
(£990,000) a year on advertising 
in the Gulf. 

Meanwhile, it was reported 
today that Gulf Co-operation 
Council officials would meet in 
Riyadh next month to discuss 
a common approach an Austra- 
lian sheep imports. 


"The meeting will consider a 
joint strategy towards live 
a nimal imports from Australia 
and other countries, ”• an offi- 
cial at the United Arab Emir- 
ates’ Agriculture and Fisheries 
Ministry was quoted as saying. 

The cormcfl Is the umbrella 
organisation for six' Arabian 
peninsula -'states -who are 
' ffwwg the faipgestJmpoite rs o f 

'Australian live sheep. The 
reg io nal grouping is dominated 
by Saudi Arabia. ' 

Controversy flared over Aus- 
tralia's lucrative A230m-a-year 
live sheep trade to the Middle 
East in July when Saudi 
Arabia began' rejecting 
shgunep** on the the grounds 
that the animals were diseased. 

Australia has strongly 

dffpiwl the Saudi flteima, but 


the issue is proving very diffi- 
cult to resolve. Pressure from 
Saudi sheep producers, who 
want to reduce competition, is 
reported to be one of the main 
factors in blocking a resolu- 
tion. 

An Australian official in the 
Gulf today welcomed news that 
the GCC was to discuss the 
vexed live sheep issue. He said 
that indications that the 
council was seeking to adopt a 
common pOUcy on the question 
was a promising development 

Australia exports more than 
6m }ive sheep to the Middle 
East annually, almost all of 
them to the Guff. A continua- 
tion of the dispute could have 
disastrous consequences for 
sheep markets in Australia 
itself. 


Arab consumers boycott Australian meat 

Tony Walker on a crisis of confidence threatening a lucrative trade 


“WE HAVE a very, very big 
problem with this meat,” 
declared Azzam Hassan al 
Bayd, standing in his coolstoie 
full of unsold carcasses of Aus- 
tralian sheep. 

Meanwhile, at the counter of 
Mr al Bayd's butcher’s shop in 
a large Abu Dhabi super- 
market business was very 
slow. Customers were purchas- 
ing Dutch beef, but they were 
steering clear of mounds of 
Australian lawh chops and 
mutton. 

A Lebanese housewife, said 
she was feeding her family 
chicken and fish for the time 
tw n g until she was satisfied 
that Australian meat was safe. 
“Before I always bought 
Australian meat,” she said, 
“but now because 1 am reading 
the news I am not buying.” 

C onsumer s in Gulf states are 
deserting Australian meat 
products in droves following 
an avalanche of adverse public- 
ity in the local press about the 
dangers of allegedly diseased 
imported live sheep. 

The al Bayd butchery, one of 
15 owned by the fondly, was 
selling each day at least 150 
sheep imported chilled from 
Australia before both Saudi 
Arabia and Abu Dhabi refused 
shipments of live aheep on the 
grounds that these animate 
were disease carriers. Now 
sales have been reduced by 
more than half as consumers 
shy away from all Australian 
meat. 

When Australia last month 
was left with little choice but 
to suspend exports of live 
sheep to Saudi Arabia, it 
meant that by for the world's . 
biggest market for Australian 
livestock was effectively 
dosed. Saudi Arabia has been 
importing about 3fon Austra- 
lian sheep out of total p nmiai 
exports of 7m. 

At risk is not only the lucra- 
tive live sheep trade to the 
Gulf worth A230m (£U4m) 
annually, but also shipments of 
chflted meat that earns about 


Middle 


Lira Sheep 
to the ' 
East: In 


Saudi Arabia 

»IWI 

Kuwait 

1,900 

UAE 

780 

Qatar - 

600 

Bahrain - 

400 

Total Value* 

AfyMhn 


-tflcfcjdng laaaor nu r u tof n id Oman 

and Nonh and SouOi Yemen 

Source: Australian Mwt andUveatodt 

A90m a year. Australia’s entire 
meat trade to the Middle 
East, a cornerstone of the 
domestic industry, is now 
under threat. 

Australian officials refuse to 
comment on the exact reasons 
for the Saudi decision effec- 
tively to “black” live sheep 
from Australia by- . claiming 
they were diseased. But (me of 
the factors was reported to be 
pressure from local Saudi Ara- 
bian sheep producers who were 
having difficulty competing 
with lower-priced Australian 
sheep. 

ff the aim of the Saudis was 
to encourage a strengthening 
of local sheep prices by exclu- 
ding the Australian product, 
for whatever reasons, then 
they have succeeded almost 
certainly beyond their expecta- 
tions. Standi sheep prices have 
almost doubledin the past two 
weeks. 

Australian officials, who 
strenuously deny suggestions 
that any of the live sheep were 
carrying the viruses alleged by 
the Saudis and Abu Dhablans, 
namely bluetongue^' sheep pox 
and .brucellosis,, .are yet to 
receive results Of testa -suppos- 
edly carried out by Saudi 
Arabia inspectors. This is in 
sidle of repeated requests for 
these details to be made avail- 
able under an international 
convention - to winch both 
countries are signatories - 
that provides far the sharing of 
Informa tion about Infections in 
animals. ... 


The official Saudi' Arabian 
' press in the past week has 
pointedly praised the country’s 
veterinary testing 1 capabilities, 
but . experts in the region are 
sceptical about standards, 
likewise, reservations are also 
being expressed about the reli- 
ability. of Abu Dhabi’s testing 
methods. . 

The Australian strategy has 
been to avoid confronting too 
directly niarma that the .sheep 
were diseased in the hope that 
the . issue could be resolved 
amicably, but there are signs 
that, the Government is 
becoming increasingly frus- 
trated over the whole affair. 

„ Mr John Kerin, the Minister 
of Primary Industries and 
Energy, has written twice to 
his Saadi counterpart. Dr 
Abdul Rahman Thn Tfas san al 
.SheikL asking for the ban on 
Australian sheep to be lifted. 
Mr Michael Duffy, the Trade 
Minister, has also weighed In 
with a letter to the Saudi Min- 
ister of Commerce who visited 
Canberra earlier this year for a 
a meeting of the joint Saudi 

Ar »M«n. Amitr »Ti«n raimmis. 
■in n. 

It is.perhaps hard to believe, 
but the responsible Saudi Min- 
ister of Agriculture has been 
away an holiday for most of 
the controversy, and, it seems, 
no-one. under . him has suffi- 
cient authority to deal with the 
issues involved. 

Aust ralian officials, nns nr- 

prisingly, are puzzled, per- 
plexed and sometimes dis- 
mayed over the course that 
e ve nts have tabm, 

" As One official' said: “This 
..has iwfrJuBfc damaged cruprepu- 
'tation ,hereraS : reliable suppli- 
ers, iti has harmed our whole 
international reputation.” 

Local Importers say that it 
.will be extremely dtfficnh for 
Gulf states to replace Austra- 
lian live sheep with breeds 
from other countries. 

The Gulf states also import 
live sheep from Rumania and 
Bulgaria, and New Zealand is 


now seeking to increase its 
' exports to fill the potential 
■ ' gap, but these countries do not 

- have sufficient numbers to sat- 

- isfy the Middle East market all 

- the year round. 

“Australian sheep would be 
very hard to replace," said Mr 
Mohammed Shaban of the 
National Trading Company for 
Meat, Sheep end Foodstuffs in 
Abu Dhabi. “It would take a 
lot of time. As well, people 
have got used to Australian 
meat." 

Mr Shaban, whose company 
is the biggest importer of both 
Australian chilled meat and 
livestock in the United Arab 
Emirates, said that for 
the time being he was reducing 
imports, but he expected the 
. dispute to be. resolved fairly 
soon. 

Meanwhile, the Australian 
Meat and Livestock Corpora- 
tion in Bahrain is planning a 
publicity campaign to counter 
highly adverse reports in the 
local press about the dangers 
of paring contaminated Austra- 
lian meat But it seems that 
unless the authorities give 
Australian sheep shipments a 
clean bill of health an advertis- 
ing campaign would be of lim- 
ited value. 

The issue of “face”, or 
national pride, has unfortu- 
nately intruded itself into the 
dispute and will almost cer- 
tainly make the Issue more dif- 
ficult to resolve. Neither the 
Saudis nor the Abu Dhahians 
are likely to take kindly to sug- 
gestions that their veterinary 
testing procedures are not up 
“to thA highest international 
standards. 

' Australian complaints about 
these procedures are probably 
counter-productive. But the 
dilemma for the Australian 
Government is whether it can 
afford to allow the dispute to 
drift on without a stronger rep- 
resentation, and perhaps -an 
urgent visit to the region by 
- the Minister of Primary Indus- 
tries himself. - 


A 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

COCOA prices firmed yesterday on 
shortcovering and a break through 
mild resistance at £817 a tonne. But 
trading was subdued as the 
International Cocoa Organisation 
(ICCO) met in London to discuss the 
future of the international agreement 
Traders, however, do not expect much 
to emerge from this week's talks. 
Consumer countries are waiting for 
producers to make a proposal to save 
the pact which has been frozen since 
February last year and has only a year 
to run. The Ivory Coast the world's 
biggest producer, and the Cocoa 
Producers Alliance are said to have 
reached a common position. Coffee 
prices were steady, but traders said 
market sentiment was uncertain and 
was likely to remain so unfit the 
International CoHee Organisation 
meeting at the end of the month. 


SPOT MARKHTS 

Cm da oU (per barrel FOB) 


+ or- 

Dubai 

S15.70-580W +.125 

Brent Bland 

S17.88-7.eew +812 

W.T.I. (1 pm 08 1) 

S1B.79-e.84w +0.19 

OB product* 



(NWE prompt delivery per tome CIF) 

+ or- 

Premium Gasoline 

5204-706 

+ h 

Gas CHI 

5168-168 

-ih 

Heavy Fuel OH 

535-87 


Naphtha 

5155-157 

-h 

Petroioum Argus Estimates 


Otter 


+ or - 

Gold (per troy az)4> 

£353.75 

-125 

Silver (per iray uiHJi 

507c 

-8 

Platinum (per troy oz) 

S471.9 

-2.7 

Palladium (per troy oz) 

£134.35 

-0.15 

Aluminium (free market) 

51690 

-48 

Copper 0JS Producer) 

131V138C 


Lead (US Producar) 

40 Jc 


Nickel (tree market] 

4OTC 

-46 

Tin (Kuala Lumpur market) 23J0 r 

+ 0X14 

Tin (New York) 

3985c 

-3 

Zinc (US Prime Western) 

83)tC 


Cattle (live welgttt)t 

1 17.47p 

-1.52* 

Sheep (dead weightjt 

142£2p 

-8.77* 

Piga (live wefghtjt 

1Q5.67p 

+773* 

London daily sugar (raw) 

S333 0V 

-12 

London daily sugar (white) ®429v 

+ 1 

Tate and Lyle export price 

£331 


Barley (English feed) 

£10825 

+025 

Maize (US No. 3 yellow) 

£125 


Wheat (US Dark Northern) 

ClW.51 


Rubber fapotiV 

eo.oop 


Rubber (Oct)tp 

63-OOp 


Rubber (Nov)V 

63.750 


Rubber (KL RSS No 1 Oct) 238m 

+ 1 

Coconut oil (Philippines^ 

5492.5V 


Palm Oil (Malaysian# 

S320 


Copra (Philippines^ 

S29S 


Soy no wins (US) 

£180 

+ 3 

Cotton “A" index 

Bt.-kje 

-025 

Weoliops |54s Super) 

eoop 

+ 2 


E a tonne unless otherwise stated, p-pence/kg. 
c-csnts/ib. r-ringgit/kg. y-Oct/Nov. x-Oct/Dec. 
r-Aug/Sep. v-Sap/Oct w-Oet tMeat Commission 
average tatstoek prices. ■ change from a weak 
ago. 'flondon physical market 5CiF Rotterdam. 
A Bullion market dose. m-Maloyslan conto/hg. 


COCOA - London FOX E/torwie 



Close 

Previous 

HJgh/U>w 

Sop 

769 

752 

770 781 

Dec 

824 

808 

827 813 

Mar 

788 

774 

792 781 

May 

795 

783 

800 790 

Jul 

811 

798 

812 805 

Sep 

829 

810 

828 

Dec 

850 

837 

BSC 845 


Turnover 2704 (5581) tots at 10 tonnes 
ICCO Indicator prices (SDRs psr tonne). OsMy 
price tor Sep S 920.07 (927.43) :10 day average 


tor Sop 11 941.04 (94165) 

COFm - London FOX 

C/tonne 


Close 

Previous 

Hgh/Low 

Sep 

BOO 

805 

807 800 

Nov 

822 

822 

832 819 

Jan 

828 

828 

833 82S 

Mar 

846 

838 

848 B38 

May 

867 

857 

867 880 

Jul 

887 

883 

885 

S«P 

910 

910 

907 BOO 


Turnover 3065 (4903) toes of 5 tonnes 
ICO Indicator prices (US cents per pound) for 
Sep 8 : Comp, dally 72.70 (71.22). 15 day aver- 
age 69.07 (69.45) 


SUGAR - London FOX (Spar tonne) 


Raw 

Close 

Previous 

HgMjow 

Oct 

298.80 

299.80 

299.BO 296.60 

Dec 

293.00 

244.60 

293.00 

Mar 

284 JO 

288.40 

287.00 28380 

May 

279. EO 

281.00 

281.40 279.00 

Aug 

275.B0 

278.00 

276.00 276.00 

Oct 

269.00 

209.00 

289.00 

Witte 

Close 

Previous 

Hlgti/Low 

Oct 

415.00 

41B50 

417.00 41580 

Dec 

385-00 

389.00 

386.00 387.00 

Mar 

361.00 

363.00 

362-50 360.50 

May 

367.80 

350JSO 

359.00 358.00 

Turnover Raw 4806 (4i90)k>ta o! SO tonne*. 

White 1732 (848). 



Paris- White (FFr per tonne): Od 2780. Doc 2804, 

Mar 2444. May 2424. Aug 2385. Oct 2385. 

CHUBB CHL - IPS 

S/barrel 


Close 

i Previous High/Low 

Nov 

17.73 

17.52 

17.75 17.57 

Dec 

17.65 

17.39 

17.60 17.48 

IPE Irtdax 17.78 

17.79 


Turnover 4085 (7499) 

GAS OIL - IPB 


Sltonna 


Ctom 

Previous 

mgh/Low 

Oct 

168.25 

165.00 

167.75 164.75 

Nov 

I65.ce 

162.75 

166.00 163.25 

Dec 

164 DO 

162-50 

164.50 162.50 

Jan 

162.00 

160.50 

1KL50 160.75 

Feb 

158.75 

158410 

156-00 


Turnover 6027 (S416)lot9 of 100 tonnea 


TEA 

There were 20.828 packages on ofler 
includlng 1,800 eftahore, reports the Tea 
Brokers Association. Ottarlnga of Assam 
teas met good demand with quality aorta 
selling readily and plainer liquoring 
descriptions very Arm. Good mediums 
tended irregular. African*, again attracted 
widespread support and often advanced by 
IQp-ISp per kilo. Ceytans met good 
competition at Gp-tOp above last levels, to 
the offshore auction Bangladesh toes 
proved dearer and Africans a strong market 
at prices fuHy firm to lOp dearer. 

Quotations: quality leap (i»p). medium 
134p (12-Ip), low medium ITOp (IQOp). 


LOUDON METAL EXCHAMM 

(Pilcas supplied by Amalgamated Metal Trading) 

daw 

Previous 

High/Low 

AM Official 

Kerb dose 

Open Interest 

AtomWam. N7% purity (S par tonne) 



Ring turnover 10050 tonne 

Cash 1689-93 

3 months 1885-8 

T713-5 

1707-8 

170571880 

1887-80 

1685-8 

168840 

30.759 tats 

Copper, Grade A (£ per tonne) 



Ring turnover 41225 tonne 

Cosh 1818-20 

3 months 1810-1 

1888-70 

1849-61 

183071827 

182071809 

162980 

181541 

18195 

71.471 lots 

Lead (E per tonne) 




Ring turnover 4J300 tonne 

Cash 448-50 

3 months 443-4 

4S&&&5 

448-7 

4498 

447/443 

448-OJS 

444.5-5 

4454 

11,844 tots 

Nickel (S per tonne) 




Ring turnover 818 tonne 

Cast! 10600-50 

3 months 10350-400 

11300-50 

11025-60 

10425710400 
1060071 (COO 

10400-2S 

10400-25 

10250300 

5312 lots 

Tin (S per ion no) 




Ring turnover 488 tonne 

Cash 8600-20 

3 months 8640-80 

8700-10 

8740-50 

8700/8680 

8800450 

8650-700 

8620-40 

5v43B Ms 

Zinc, Special Mgh Grade (S per tonne) 



Ring turnover 16hS7B tonne 

Cash 1677-82 

3 months 1582-5 

1845-60 

1628-30 

1580 

161571675 

1575-80 

157441 

1585-96 

12.822 lots 

Zinc (S per tonne) 




Ring turnover 5.000 tonne 

Cash 1540-80 

3 months 1530-5 

1690-600 

1685-75 

154071530 

1545450 

1530-2 

1535-46 

5899 lota 

LME Ctoatog E/3 rate: 
SPOT: 1.5435 

8 months: 1-5281 

6 months: 16057 

9 month* 1.4896 


potato™ - an E/tomm 



Ctoaa 

Previous 

High/Low 

Nov 

141X0 

139.0 

1400 1305 

Feb 

170.0 

1620 


Apr 

21B.fi 

214.5 

219.5 217.0 

May 

245.0 

239.0 

2428 


Turnover 405 (178) lots of 40 tonnes. 


s 

1 

i 

! 

C/tonna 


Ctoaa 

Previous 

High/Low 

Oct 

14880 

14480 

14500 14300 

Doc 

148.00 

14300 

14500 

Fob 

151.00 

148.00 

148.00 


Turnover 15 (100)!ots at 20 tonnea. 


reratGHT FUTURES - in 

SWlndax point 


Close 

Previous 

High/Low 

Sep 

1488 

1482 

1485 1485 

Oct 

1546 

1541 

1548 1540 

Jan 

1592 

1591 

1595 1590 

Apr 

1623 

1823 

1621 1618 

BFI 

1441 

1437 



Turnover 83 (81) 


aRAJMS - an e/tonne 


Wheat 

Close 

Previous 

Hfgh/Low 

Sep 

10480 

104.40 

10400 

Nov 

10700 

107.65 

10706 107.20 

Jan 

111.20 

111.60 

11100 

Mar 

114.00 

11400 

11400 11400 

May 

Jun 

11600 

118.35 

117 JO 
liaJO 

11700 11800 


Bailey 

Close 

Previous 

Hlgh/Low 

Sep 

101.26 

101.15 

10105 

Nov 

104J2S 

104.60 

104.70 1042S 

Jan 

108.35 

108.70 

10600 10805 

Mar 

111.40 

111.70 

111.70 111-40 


Turnover Wheal 156 (214). Barley 134 (83). 
Turnover lota of 100 tonnes. 


roi 

- BFE 


(Cash Settlement) p/kg 


Close 

Previous Hlgh/Low 

Oct 

1270 

126.6 

1260 

Nov 

1205 

1280 

1280 

Feb 

118-5 

1170 

118.0 

Apr 

1170 

1160 

1170 

Jun 

115.0 

1140 

1140 


Turnover 44 (309) lob of 3050 kg 


UWOON BULLION HAHKKT 


Gold (fine os) 3 price 


G equivalent 

dose 

358*2-350 


232*4-2321* 

Opening 

357*2-368 


23219-233 

Morning tbc 

358.1 


232082 


Afternoon fix 33805 


232083 


Day's Mgh 

35*35932 




Day's low 

357*2-358 




Colna 

$ price 


£ equivalent 

MapWeal 

367-372 


237 *2 -240 *1 

Britannia 

367-372 


237 *2 -240 1* 

US Eagle 

367-372 


237*2-24012 

Angel 

368 -373^ 


23812-841 V 

Krugerrand 

357-360 


231-233 


Near Sov. 

84V85I, 


64*2-66*4 

Old Sov. 

84V6S *4 


54 *245511 

Nobis Plat 

47705-485.13 

3090-3140 

Saver 0 k 

prthit oz 


US eta equlv 

Spot 

328.60 


507,00 


3 months 

34a 10 


518.16 


5 months 

351.60 


52905 


12 months 

37305 


55205 


TRADED QmOHS 

Aluminium (99.7%) Colls 

Ruts 

Strike price S tome Nov 

Jan Nov 

Jan 

1600 

1(7 

its 

12 

36 

1700 

44 

61 

48 

82 

1800 

13 

22 

118 

160 

Capper (Grade A) cans 

Puls 

2650 

188 

164 

56 

128 

2750 

129 

m 

98 

178 

2380 

8a 

as 

149 

240 

CoHee 

Nov 

Jan 

Nov 

Jan 

750 

88 


15 


800 

63 

88 

33 

58 

850 

29 

83 

SB 

es 

Cocoa 

Dae 

Mar Dec 

Mar 

760 

84 

80 

12 

42 

BOO 

SO 

55 

28 

87 

650 

» 

32 

55 

101 

Brant Crude 

Nov 

Dec Nov 

Dec 

1700 

93 


20 

41 

1750 

58 

67 

ae 

62 

UOQ . 

■ - 83 

44 

51 



US MARKETS 

Trading remained quiet in the metals 
as large volume traders awaited the 
upcoming economic figures kder this 
week, reports Drexel Burnham 
Lambert Copper futures were acthre 
as fond buying pushed prices through 
resistance levels. In the softs, cocoa 
gained slightly as stop orders rallied 
prices earty. sugar drifted tower In ^ 
mostly local dealings. Coffee was down 
110 points basis December, but In light 
volume. The livestocks began the week 
mixed as consolidation took place after 
last week's. active se ssi ons. Pork 
bellies edged higher In light hading 
while live hogs and cattle ware down 
reflecting weaker cash prices. The 
grains markets and cotton were quiet, 
two-sided affairs as many await 
Tuesday's crop report The energy 
complex featured choppy activity to., 
begin the week. Crude oil trad .mixed 
trading throughout the day. Gasoline 
continued to be firm as seasonal 
demand remains supportive. Heating 
oil was down reflecting the unwinding 
of crack spreads against the crude oiL 


New York 


GOLD 100 troy oz; Stray ox. 



does 

Previous 

MghTLow 


Sep 

3590 

3890 

0 

0 

Out 

3800 

3910 

361.7 

3600 

NOV 

3020 

3830 

0 

O 

Dee 

3640 

3690 

36S.7 

3830 

Feb 

3680 

3680 

3800 

3070 

Apr 

3720 

3730 

3730 

3730 

Jun 

3700 

3770 

3770 

3700 

Aug 

3800 

3810 

3800 

3600 

Oct 

885.1 

3850 

0 

0 

PLATMUN 50 trpy ok 8/iroy ae. 


Close 

Previous 

Hlgh/Low 


Oct 

4740 

4760 

4750 

472.0 

Nov 

4750 

4780 

g ■ 

o • 

Jan 

4780 

478.6 

4800 

4780 

Apr 

4610 

482.1 

4830 

4830 

Jul 

484.0 

4840 

0 

O 

Oct 

4870 

488.1 

4890 

4880 

SILVER 5000 troy oz; centsAray ox. - 


Close 

Previous 

MgltfLow 


Sep 

805.1 

30BJ3 

8085 

505D 

Oct 

5080 

5080 

a 

0 

Nov 

5120 

5120 

0 

0 

Dae 

5180 

5180 

5180 

5180 

Jan 

8190 

S19l7 

O 

O 

Mar 

6280 

nans 

■ 8300 

5270 

May 

5350 

5360 

5980 

cqnn 

Jul 

5440 

5440. 

5450 

5440 

Sep 

5620 

583.1 

8540 

5540 

Dec 

9BA2 

5850 

0550 

fiBSvQ 


|MMCSS | 

| RHJTER6 (Sue; September 18 1931 

-m | 

Sept8 

Sept 7 . tenth ago yr ago J 

19140 

1902.1 10920 

1874,1 

[ DOW JONES (Base: Deo. 31 1974 - 

1010 

Spot 12945 

12937 12800 

133.78 

Futures 13002 

13006 12923 

13600 


COPPm 28000 Aescento/lba 


Cloao. 1 Previous' Mgh/Low 


Chicago 


Sop mao 1Z7.20 imao 134.ro 

Oct 128.70 12X80 0 0 

"Nov . 127.10 124.10 0 ' 0 

DOG 12300 12280 . 125.70 11900 


CRUOC CML (Light) 42000 US galta $/barrel 
• ; • • Latest Previous : tfgh/Low j 1 

Oct 19.78 . 19J5 ’ 1902 *W02 

NOV IB-43 10.41 -- etas T «0B 

Dec- ■».» TBja - • 19.36 iara 

Jan .184)8 1800 194)7 18.94 

Mef 1807 18.78 1890 18.74 

Apr 1897 1888 18.74 1&68 

May 1888 1840 1006 1855. 


WATWa OE. 42000 US gaits, centa/US gaBa 


Oct 

*5806 

5674 

8890 

5608 

Nov 

8845 

6710 

5708 

5835 

Jan 

5845 

5685 

5686-. 

5845 

Fob 

5830 

8878 

5580 

6530 

Mar 

8373 

<6368 

8375 
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LONDON STOCK EXCHANGE 


give ground in nervous trade 


FINANCIAL TIMES STOCK INDICES 


aua ^ 




THE CLIMATE turned chillier 
in -the London equity market 
yesterday as investors took , a 
more' critical view of last 
week’s equity trerformance on 
‘‘ both sides , o^the .Atlantic. 
■Equities were significantly qui- 
eter than on Friday but share 
t prices proved yulnerahle to dig- 
' appointing developments on 
both the takeover and -corpo- 
rate reporting fronts. 

The principal blow to market 
. confidence came, when - Fer- 
ranti, the UK 'electronics 
- defence group, first asked, for- a 
suspension of trading lit its 
shares, and then disclosed that 
today's annual meeting of 
shareholders has been can-, 
celled pending a further state- 


Ferranti 

suspension 

disturbs 


Account Peallna 


BBUBt Dq; 

Sap as 


raent on .certain overseas con- 
tracts at ISC Technologies, a 
Ferranti subsidiary. . 

Leading shares on the slide 
from mla-moming when the 
FT-SE .future -contract came 
under pressure, extended their 


* News of the suspension . of 
' r trading -in . shares . in UK 
. '• '<■ . defence electronics manufac- 
. > ‘turer Ferranti cameonlythree . 
^ days after’ Ufa takeover of Ples- 
. ’Xv sey, one of the UK’s most 
prominent defence and elec- 
tronics groups. Ferranti’s sus- ■ 
.pension also came one day 

- "jr before the group’s nbw-post- 
vJ ' poned animal m a tin g . 

Dealings in Ftoahti shares, 
poor performers i^ainst the 

- ^ . electronics sector and the mar- 

< -ket over the past year or so 
: :^ £ after disappom tingresults and’ 

' a profits warning, - were 
T; , suspended prior to the opening 
- of the market yesterday. Last 
: • . Friday Ferranti shares closed 

st ys'Ap, compared with a 1989 
low point of Q9%p._ 

Ferranti said a review of its 
: ~"r ~ . accounts was underway “with 
.'-.7 ’.-regard to- certain- overseas, con* 
tracts entered into by ISC 
Sr'-i Technologies.” The marke t was 
immediately awash ■ with .vari- 
©us rumonrs. These induded 
-stories about aEnropean group 
taking a stake in Ferranti, a 
. capital restructurings or the 
, oi ‘ putting up for sale of. various 
_—• parts of the US interests, How- 
'*■- evep, the favoured suggestion 
was that .the problems involve 
■■ - a missed payment on a signifi- 
cant overseas defence equip- 
inerit : contract : that -could, 

:: according to ^market spedal- 
i ~ j s. istSj lead to a writedown of 
some swim far Ferranti. 

' i Worse still, said, analysts, it 
■ zz: could, lead- to intense pteanos 
from institutions ..far manage- 

pient p.hapg ftft 

-«■. x .. arenojv totall^dtsiUnsioned 


losses folio wing Ferranti's sec- 
ond statement, and, with Wall 
Street falling in early' deals. 


the best part of 650p would be 
reqqfred toplfflafftbe-acqafst 
•tion. ■ 

Mr Stephen Weller, analyst 
at Klein wort . Benson, con- 
ducted an asset valuation on 
DRG and said the company 
was worth 750p share. Be said 
that Pembridge’s intentionwas 
to break up the company far 
sale, warning, however, that 
PEG'S management would pot 
up . a strong defence, .even to 
tneextent of seeking a‘ white 
knight — perhaps a Scandina- 
vian or North American paper 
company wishing .to, diversify 
vertically. 

A more cautious view was 
expressed by Mr Colin Tennant 
of Hoare Gcvett He valued the 
company at 650p a share, 
excluding property. That last 
item should be more easDy val- 
ued after the company’s 
Interim figures tomorrow. He 
added that a hid was unlikely 
ahead of the figures. 

Insurances suffered from 
widespread profit-taking. 
Legal & General, reporting 
interims on Wednesday — Citi- 
corp Scrimgeour Vickers 
expects pre-tax profit s af;£88m 
a gatng t v fii S w and.' an interim 
of 5.3p against 4-5p, lost 5 to 

afiOp. Pr mfpirilap, algo rppn rti ng 

interims on. Wednesday - Cltt- 
corp goes far profits of £176m 

and an interim erf 3-2p a gaingfr 

217p . — dipped 3 to 212p. 

Royal Insurance was file 
main casualty in composites, 
dropp i ng 18 to 465p after some 


London closed at the day's low- 
est leveL 

The final reading on the 
FT-SE Index showed a loss of 
2313 at 2,400.6, brin ging the psy- 
.chologically sensitive 2,400 
- Tnflr k Tntn hazard again far the 
second time within a week. 
The day's trading was further 
unsettled by two failures of the 
Stock Exchange price reporting 
system. The first came before 
ELOOam and lasted for 40 min- 
utes, while the second break 
came at the close erf the market 
-and lasted only a few 
moments. 

While there was no great 
selling pressure yesterday - 
Seaq volume fell to ,464m 
shares from Friday's 79L3m — 


FT-A All-Share Index 



Equity Shares Traded 

Turnover by volume (million) 



from the Adsteam stable. 

There were few firm stocks 
in an oil. and gas sectarsuffer- 
ing a reaction from the general 
decline in equity markets mid 
tite* recent strong showing -hr 
energy issues. Turnover in oils, 
traditionally among the biggest 
in the market, was well below 
normal levels far the sector. 
BP dipped 2 to 81 7p ahe ad of 
news, expeqted an Thursday of 


with the Ferranti board — . the ' ; ^reorganisati o n at toe grogP's ; 
game -fe cmly-just. begriming,'' AfP^tion. imi JPtoductlQii - 
safiiopg -division, and the .di spos al of 

ofneir;- some 2Um-Worth of assets. A - 


stock.-- v ■ 

'■ Talk . in the market suggested 
that the writedown would be 
revealed within a week amHhe 
annual meeting reconvened in 
a .month. ^The ; shares will 
probably be requoted within a 
week bnt "at nearer 60p than 
65p," said one observer. *• 

DRG setback 

Dealers marked down DBG 
shares in the wake of the. 
announcement from Pem bridge 
that it wanted to bid for the 
company at below tine marknit 
price. The shares had initially 
risen in anticipation of a bid, 
then fallen sharply before hit- 
ting a low of around 583p. 

Hie shares, eventually closed 
at S90p, down 14 on the .day. 


meeting of oil sector analysts 
with an address by Mr John 
Browne, a BP director, -is 
scheduled far this coming Fri- 
day. . 

. . Shell gave up 3%;to 4S0p in 
front of Thursday's interim 

dividend 'announcement — 
Hoare Govefct Is going far 7-8p 
against a comparable figure of 
7-16p. • 

LASMO, excited last week by 
.market talk erf a huge gas dis- 
covery in the Sind Province of- 
Pakistah, in the Tafial conces- 
sion, eared 2 to 538p on turn- 
over of 841D00 after an official 


ifHTKng report miHrartwl a flow 
of 28m cubic feet erf gas a day. 

Both BZW and Nikko Securi- 
ties spotted that Smith and 
Nephew bad fallen to a five 
year relative low and recom- 
mended buying t he s hares. Mr 
Steve Flag of BZW believes 
that the current price “over- 
discounts the trading problems 
the company has encoun- 
tered.” S&N closed up 2 at 
140 %p. 

News that a SmithKline Bee- 
gham bepatitis-B drug had 
received approval from the US 
Food and Drug Artwrinigtratifin 
did the shares no harm. Com- 
bined with US buying, the 
shares resisted the downward 
impetus of the wider maiket to 
closed 2 better on the day at 
608p. The equity units, which 
are traded more heavily in 
New York, jumped 87 to 2788p. 

- Amerdutn .-Internatl onal 
cbritinrieC to vSreakeri ' as" the 
health arid household team at . 
Hoare Govett cut its forecast 
for prints for the current year 
from £22.3m to £20.5m. Ms 
Julie Tulloch at Hoare blamed 
the cut in forecast on the June 
moratorium an sales in Japan 
imposed by the Japanese Gov- 
ernment She said it would be 
more difficult for the company 
to regain market share than it 
had thought Hoare is the lat- 
est in a line of brokers to visit 
Amersham, shares of which 
ended 16 down at 442p. 

Grand Metropolitan took a 
knock, in the wake of adverse 
comment in the weekend press 


NEW HIGHS AND LOWS FOR 1989 


had. not finaUwiri its financing. 
Maricetznakers .were soon face- 
casting a si ghtin g bid in the 
575p to 6Q0p range, while anar 
lysts said that a final offer of 


Hozelock 

names 

operations 

director 

Hri ZEf^ Ong ; teariing 'ng ’■ 
maniifa ri inw nrgarriim ’ . ./ 

watering systems and pressure 
sprayers, announced three : . 
board appointments, including 
a new manufacturing supremo 
to improve efficiency and - - 
coordinatiori between its ■' 
production units. 

He is Mr Petm: Rfahardson, 
46, who has been given the 
title of operations director. He 
has spent the last 13 years at 
Sinpac Mouldings, latterly as 
" factory manager, • - 

Mr Peter FeweU, Si, becomes 
-technical director, responsible 
tor design, development and 
quality controL Previously.- - 
manufacturing manager, he 
has been with tee company - 
since its foundation over 30 
years ago. - 

—Mr DonFotter, 39, : fannerly- 
finanrafli' controller, moves to' 
the post of financial director.-. 
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APPOINTMENTS 


■ Becoming executive 
directors of the TATE & LYU3 
group are Mr Murray McEwes, 
managing director of Tate & 
Lyle’s^ North American sugar. 
Interests, and Mr Larry 
Cunningham, president and . . 
chief executive of Staley, Tate - 
& Lyle's US cereal sweeteners 
and starches company. 

Mr LB. Wilson, presently 


■ executive director in charge 
of the group's North American 
interests, will became a 
non-executive director cf Tate 

& Lyle in the UK on October 
1 when he assumes the role 
of vice chairman at the 
Torontobased Bank of Nova 
Scotia.*'.-;' 

■ Mr Stoart BkAerts, 43, has 
- been made a member of the . 

BRYANT GROUP board. He 
joined the group iri 1973 and 
is current^ managing director 
<rf Bryant Construction ' 
Snmthcm. 

He wifl be appointed 
managing director of tee 
Construction Division in 
November next year, 
succeeding Mr Ken Harvey 
on his retirement. 

■ Mr Jonathan Sam&fiinnfflly 
a partner of Laurie Mfibank 
and later head of gilt 
market-making at Chase 
Manhattan SecmMes. wfl! take 

MONEY BROKING (a 

subsidiary of S.G. Warburg) 

on October 2. Mr Sams, 45, will 
become sole managing director 
on December Z1 when Mr Peter 
Moriey, the present m a nag i n g 
director, retires. . 

■ PROPERTY DATA 
SERVICES has made Mr 
Jeremy Boost ifa managing 
director. He was managing 
director of Harvest Information 
Services., 

■ As axesult of the impending 
retirement from CHURCH & 

CO of Mr JD. Ashley at tee 
end of the year after 40 years 



CABLE CORPORATION and 
Its Windsor Television subsid- 
iary announced the resigna- 
tion of Mr xjHnhari Davis as 
chatanan, aud tee nmninatirm 

of Mr Bay Whitney (above), 
OBE, MP, as acting chairman. 

Mr Davis; who founded 
Windsor Tele vision, a leading 
UK television caUt> operation, 
will remain on tee Cable Corp 
hoard as a director represent- 
ing the interests of Standard 
Life Assurance, one of its larg- 
est investors. Mr Davis intends 
to concentrate, on new busi- 
ness opportunities. Including 
plans far a new cable televi- 
sion venture. '■ 


service, the company has 
appointed to the board Mr 
Anthony GZedhilL It is 
proposed that Mr Gledhlll win 
be responsible far tee future 
development of the Church 
name. 

Mr Gledhifi retains his seat 
on the board Of JOSEPH 


market sentiment was 
depressed by a range of eco- 
nomic and corporate factors. 

Monthly data on domestic 
retail sales and producer prices 
was regarded as confirmation 
that the economy is slowing; 
this in turn confirmed ma rket 
nervousness over tee corporate 
results season now under way. 
Mrs Thatcher repeated, in a 
speech in the North of 
England, teat dom e stic Interest 
rates would stay high until 
inflation is overcome. 

On the bid front, the market 
is braced for a decision from 
the UK Takeover Panel, which 
meets tomorrow, on the 
request from the Hoy lake con- 
sortium that its bid for BAT 


and from some City analysts, 
the shares dropping 15 to 5l9p 
on turnover of 2£m. The mes- 
sage from both quarters was 
roughly the same; Grand Met 
has been concentrating too 
much on dea l tnaWng a^H not 
enough on its fundamental 
business. This criticism comes 
a week after the group 
anno unced it was selling the 
William Hiil and Mecca betting 
shops to Brent Walker for 
£685m. this just nine months 
after William Hffl was bought 
from Sears for M3im 

Hoare Govett is one broking 
house which has publicly 
expressed concern about Grand 
Met’s voracious appetite for 
deal-making. "We are not argu- 
ing tha t manag ement should 
pass up a major chance to 
unbanim shareholder value by 
way of an opportunistic dis- 
posal," says Hoare in reference 
to the betting shops sale, 
“rather that the cost of doing 
so confuses the investor and 
prolongs the period of uncer- 
tainty about the effectiveness 
of group strategy." 

Among mostly weaker stores 
Kingfisher stood ont, the 
shares dosing steady at 338p 
on turnover of L5m. Dealers 
said that there was some sup- 
. port for the stock ahead of 
today's half-year Mmtng a fig. 
ures. The range of market esti- 
mates is roughly £51m to £56m, 
compared with £4&2m at the 
gamp stage last year. 

Another retail group report- 
ing interim figures this week is 
Batners, and although there 
has been talk of better than 
hoped far August sales, partic- 
ularly at the Salisbury chain of 
stores, the shares went with 
the market, closing 3 lower at 
279p. Citicorp Scrimgeour Vick- 
ers, the securities house, fare- 
carts that pr ofits at the half 
way stage win be 910.5m, but 
point ont that this period tradi- 
tionally accounts for only 5 to 
10 per cent of annual profits, 
wsaclL is. the. significance of the 
Christmas trading period. 

The Meggitt bid far United 
Scientific Holdings (USE) 
drove the latter’s shares up to 
184p at one point before they 
slipped back to dose a net 29 
higher at 175p. The identity of 
the bidder, but not the actual 
hid, came as a surprise to a 
market that been looking 
tor a predator for USH for 
some considerable time. Meg- 
gitt had built a 3 per emit stake 
in USH prior to the announce- 
ment. Meggitt is offering a 
share swap with a partial cash 
alternative. 

Traders said the Meggitt 
offer could well flash out a 
counter bidder, with glass 
manufacturer PUktngton said 
to be one of the potentials, 
along with GKN. 

News of a potential move for 
National Telecom, which 
announced it was in talks with 
a possible bidder, saw Nat 
Telecom stock advance 14 to 
98p, 105p. 

Oxford Instruments were 


CHEANEY, where Mr Martin 
Cnanweli has su c ceeded him 
at the company and assumed 
full responsibility for its sales 
aspect 

■ At ALL3EB-LY ONS , Mr 
Timothy Dalton has been 
promoted to group treasurer 
after holding the position of 
group deputy treasurer since 
1988. 

Mr Dalton replaces Mr 
Vernon Cull, who becomes 
ffnanriai adviser until his 
retirement nest July. 

■ Mr Ranald Bain has been 
promoted to director of UK 
marketing at EDS 
( ELECT RONIC DATA 
SYSTEMS). 

■ Mr Christopher FJ. Tucker 
has been appointed director, 
investment research, 
e lectron ics, at KTTC AT & 
AITKEN. 

■ MrUweLamannhasbeen 

matte manag in g director of 
SEMENS COMMUNICATION 
SYSTEMS. He was responsible 
tor Siemens' electronic 
components group in the UK. 

■ Mr Ken Price takes over as 
rh airman at HUNTING GATE 
HOMES from Mr John 
Redgrave, who will continue 
to serve on the board. 

Mr Don Paxton has joined 
the company as manag i n g 
director. He was employed 
with Wixnpey Homes. 

■ BURGESS INDUSTRIAL 
ACOUSTICS has appointed 
director Ms Valeries Pears as 
m anag in g director. 


Industries be allowed to lapse 
pending US regulatory rulings; 
an early resolution of this 
major bid situation is seen as 
unlikely. A £12Qm offer for 
United Scientific Holdings 
came from Meggitt, but the 
maiket was then slightly disap- 
pointed to here that Pembridge 
may bid for DRG, the paper 
products company, below the 
market price. 

"There was no desperate 
rush to sell stock yesterday," 
commented Mr Bill Smith, 
equity strategist at Pruden- 
tial-Bache. "But, in the wake of 
Wall Street’s first down week 
for nine weeks, investors were 
re- examining gaing in the Lon- 
don market.” 


among the weakest performers 
in the electronics arena with 
the shares down 11 at 269p 
after news that it is paying 
Carlton Communications 
£57.5m for Link Scientific. 
George Scholes, after comment 
in the weekend press, dropped 
20 to Z92p. Cable & Wireless 
were 5 off at 606p on turnover 
of 1.1m shares with the US 
roadshows «»id to have nm* 
impact on sentiment in the 
shares ahead of the forthcom- 
ing ADS listing. 

Amstrad made progress after 
a weekend report suggested 
the group will announce today 
a new fax machine, costing less 
than £600. 

Delta disappointed with 
interim p rofit s at the lower end 
of forecasts. The shares eased 7 
to 352p. 

News that Sitter had sold all 
its 1314 m shares in Johnson & 
Firth Brown boosted the for- 
mer and weakened the latter. 
Dealers speculated over the 
destination of the stake, but a 
suggestion that it might have 
been placed with a single party 
did not prevent J&FB easing 2 
to 56p. Suter touched 205p 
before closing a net 2 better on 
the day at 2Q2p. 

British Aerospace benefited 
from press raram ant ahwiH of 

interims tomorrow. The shares 
held an to gains of up to 9 until 
the last hour of trade. They 

grided imffhang nH at 701p. 

Trading in United Biscuits 
was nervous after a story in a 
US newspaper suggested that 
UB may have to pay out 
around S40m as part of an 
2120m out-of-court settlement 
with US group Procter & Gam- 
ble. UB, via its American sub- 
sidiary Keebler, is being sued 
along with two US biscuit pro- 
ducers by P&G in a dispute 
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TRADING VOLUME IM MAJOR STOCKS 

The following is based on trading volume for most Aloha securities dealt through die SEAQ system yesterday until 5 pm. 


S vet 

(States 

AttTtaml — 

tSlOrKTSL 

tew f .. 

KlUr: 


EiTbet 

BET 

act 

sac 

BfElsei 

are 

E KM 

Bb 

Eh. to* 

bees 

Brx.fiC«Ba 

BnliOT333 

fauaurmp 

tola to 

Ltraiw 

E7 

brua&w 

B-iiralfW/n 

BenafiGn 

Brae 



Urtsi Crass 

Cammllfnlra 

tatoa 


ytuat totfg Sa/s 
Bfi Pm Oaift 

2.700 *99 -3f> 

8^30 Ibl -i 

LESS SC -15 

5^0 SI 42 

473 S3 -2 

el «3 A 

2ND 39 -2 

L*30 KB -lfl 

1.700 3OT *1 

7*6 540 

H S3I il 

772 236-4 

2SIB -9 
1800 Ml -3 

236 U01 -11 

U50 2M 
LOBS 311 -4 

1.033 136 -7 

LeU 701 
2 .953 SM, -3b 
2.400 Zfl -lb 
174 38) S 

5800 317 -2 

6.*® V>\ -lb 

2M0 Z75b 
471 629 -M 

L2C0 26 -S 

ura faos -5 

872 400 -3 

316 4j| -4 

706 • 436 -< 

UB 3M -4 


CsiruAS. 

Caen 

Dus. . — 

In Qub« 

EnojrttlBI 

fas 

GesrsIdrKrat — 
Gevu>£iKL 

teia 

Oearlm ... 

bfiOhs. 

GOBlU 

GfJUMc. ; 

EHSA 

CK 

COI 

Corea 

Htaoma'A' _ 

Kss»_ 

HwweS&K.— 
tastsSceety — 

HltonraHbg: 

mi 



been* 

Ja$& 

km* eir 

UlStfi 

LtraSrarl'Jb 

tront 

U0 4 fiscal.. _ 
LojoSaa 


DeJa f Om 
Ptw Ousjt 
387 -1 
CO 4 

Ulh -Pi 

468 -2 
607 -2 
343 -1 
1070 -3 
265 -2 
1572 -22 

•a 5 

353 -1 
619 -15 


USMO 

to*H 

Loos 

HBSiwj. 

BEK 

entSwa — . 
UeraeUCeas — 

HUbriBrat 

ss.Wm.Bmt — 

bat 

I wntom fraS 

Purt 

tana 

P4U 

ppuapra 


N6MHL 

PTMfflkl 

8HH 

m 

nn 

BcS 

feu to. 

tetmiCeimm — 

Pam ~ 

BtMinraucHl— 

&>’!s feijcr 

Muk 

fern Bid Safltod- 
BoniiganBX 


(Mat Desk) Oar’s 
000‘s hto dsege 

811 539 -2 

Set 3® -2 

362 3? HO 

933 214-4 

671 541 4 

L300 218 -3 

562 191 -1 

320 377 -2 

3. 703 345 -2 

632 134 -3 

838 348 -4 

20) 512 4 

159 756-6 

721 US -5 

1,900 257 -3 

3.60 268 *1 

2300 388 -25 

LIDO 212 -3 

LOW 4*8 -I 

60 7D4 -5 

514 581 -7 

2.4 GO 239 

375 915 -2 

312 1217 -5 

294 558 -9 

LWO 437 -10 


Vital Cbdng Dn'i 
OX'S Prn £1 qt 

361 322 >3 

357 283 -I 


1 ! 00 149b -1 
3S7 570 -U 

7M 364 -5 
0.030 140b *2 
irn 603 *2 
i a 314 -l 
871 529 -i 

196 145 -1 

<12 314 -S 

672 234 -3 

8 C 115b -b 

LOGO 291 -2b 


425 196 -2 

1.30 2D5b -4b 

931 881 -6 

2.400 390 -5 

LbUi 345 -9 


involving the patent for a 
brand of P&G’s "crispy-chewy 
cookies." It is now believed 
that talks likely to lead to a 
settlement have been taking 
place, and UB is expected to 
make an announcement 
regarding the matter tomor- 
row, when the group also 
reveals its half-year earnings. 
UB closed down 4 at 397p. 

Ocean Transport fell quickly 
on new that a stake held by Mr 
Ron Brierley, the New Zealand 
entrepreneur, had been placed 
with institutions, all but elimi- 
nating the ehanrps of a bid in 
the short term. The shares 
ended 28 off at 349p. One 
dealer, looking for a silver lin- 
ing, spoke of a reduction in 
uncertainty surrounding 
Ocean Transport and Trading 
and said continental buyers 


had sought the stock. The com- 
pany reveals interim figures on 
Wednesday. 

Half-year profits £lm above 
'the highest of analysts’ fore- 
casts from British Vita pushed 
the price 22 better to Slip. 
BZW moved quickly to upgrade 
its forecast for the full year 
figure, from £44.3m to £47m. 
Next year’s figure is raised by 
a little less, from £49. 8m to 

The chemicals team of Mr 

Martin Ry ans anti Mr Oliver 

Fear at BZW pointed out that 
the results ended a brief run of 
disappointing chemical sector 
news from Cookson, Croda and 
Evode. They warned, however, 
that although the shares were 
on an 8 per cent premium, 
there was "little scope for the 
premium to increase and the 
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shares might consolidate or 
drift back from this leveL 
Aggressive funds should top 
slice with a view to buying buy 
at a lower level," they saicL 

Polly Peck gave up some of 
the gains earned last week fol- 
lowing the acquisition of the 
tropical foods business of Del 
Monte. Investors realised prof- 
its and the price dropped back 
25 to 388p as 2£m shares went 
through Seaq. 

Further uncertainty sur- 
rounding the bid from Hoylake 
and the wider market weak- 
ness left BAT Industries down 
10 at 403p, and Ro thmans , 
moving in sympathy, 11 lighter 

■ Other market statistics, 
including FT-Actuaries 
Share Index and London 
Traded Options, Page 27 
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SUMMARY OF 
INTERIM RESULTS 

SALES 


30 Jane 30 June Percentage 
1989 1988 Change Year 1988 

£516.2m £475. 2m- +8.6% £984.5m 


PRE-TAX PROFITS £2!L2m 

EARNINGS PER SHARE 5.9p 
DIVIDEND 1 o5p 


*Ad|U»lcd to take ticouiit alone lev Sen bom* tuue in Mjy MM. 


£17.8m +19.0% £44.1m 

4.9p* +20.4%* 11. 7p* 

l.Op +65.0%* 4.0p 


“The first half of 1989 has produced a continuation of the Com- 
pany's excellent growth." - Sir Ron Brierley (Chairman). 

Alfa Romeo (UK) 

Daihatsu (UK and Eire) 

Maranello Concessionaires (Ferrari) 

Mazda (UK and France) 

Subaru (Australia) 

Cooper Group 

Wad ham Kenning Motor Group 
VAfedham Stringer 
H.A. Fox 
Kennings 
Kenning Leaseline 
Kenning Car and Van Rental 
Kenning Tyre Services 
Property and leisure developments 


A copy of (be TKM Inlcrim Rftults may be obtained from The Company Secretary. Toier Kemslcy & Millboum (Holdings) pic, I Lygon Place. 
Ebory Sheet. London SWlW oIR. Telephone (OIJ 730 028S 
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AratrauaUn >.8 127 40 127.9* 136.11 

lAceum Units] S 143 73 144.3 154.4 

Qartfu* 1 *650 6265*632.8 

(Aeon Uorio) 1973.7 1495 S 

Ccanmoditr 5 28666 2S&7* 3053 

(Accum Units) 5 79656 3964) 419.4, 

Convorn* Growch .. 5 47 0b 667.9 70brt 

ConaaestoBCnwrih-S J77J5 S972 63LS 
Cnarereioa licoma .. S W.63 299 3*317.0^ 

□4 rider* 5 *33 89 662 6 700 7 

UccmaUWtri S aCW 21724 22973 

Earapea* 5 123.91 3Z7J 346.1 

lAtturaLWB) 5 793.03 3972 420 0 

EetreVkU S 565.94 370 8* 392.1. 

(Aasw UmltS) 3 W52+ 907.0 959.2 

Far Easton S 10330 2055*219.9 

(Aram IMts) S B7K 259 8 778 

Fend of IneTcu S W450 a n ? 434 

(AccsralMts) S 175.00 686 J 7255 

General 5 LOTUS 100LE 10E9J 

(Accam Units) 5 1380 23056 2438-2 

CllttoCRM 3 56.69 5600*59.60 

(Accam. Unit* S 107A6 107 8 1132 

GMd 5 4709 47.90 50.70 

UOWIIMd S E3.2S 5350 56.40 

HI*lliciaM 5 477 83 4853 513-2 

(Accum IMts) S 14494 14870 15734 

bKpnmsl Growth -. S US3D UH6-LK1159. L 

(Accum Units) —5 18BH 18245 1929.4 

tfitemaUanil Inc. —5 74 23 75 0 795 

(Aeons Unit* 5 8554 8632 9L2 

Japan 8. General 9 LDVJS 11380 120+ J 

(Aeon Us Its) S 121B&7 122L9 12925 

JapanSmallnrCas.. 5 13&43 U90 1470 -05 la 00 

(Acoun Until) S 139.40 1405 148.9 * 

Midland 5 1OTUD 111SJ 11790 

(Acam Units) 5 SMtl 36U6 31840 

2 74904 749.9 768.6 


Second Gannl J 755424 1066.4 114U 

(AcarnOnits) S 37171 22771 2436 5 

Sa*lerCos 5 E3LS 1223*13243 

(Acam Units) 5 Z951J 21031 2224.0, _ . =r ,_ 

Tneswe S m 50O 7173 7675kl0g:91 

(Accum Units) 5 12264 i* 2Z79J 2439 Jl 

MGM Unit M ana ge s LtdCxJ QieOtti 
MGM Mow. Beene Ml Worthing 
Dealing-. 0277 26101IL 

Htelncorae 513030 308.. ..... 

■ 421.8 429 J 456 J +L0 5.74 
375.1 3040 409.4 +00 238 
4140 4250 452.7 +0.7 2-38 
58.90 58.90 62.67 +014 LU 
S4J7 54J7 56.98 +101 4.94 
45.12 47.25 5026 -013 074 
6022 6636* 72.73 1+033 10.91 
MLA Unit Tnert Uananemait 02M)H 
iidstoneME14 1XA 


Assets 4Eafol*gs_5G 

Accam Units: -.SG 

MMdnCBXU-U-JK 

UKGrowth Ha 

High Intone FPaMs 
Extra Ikpm ,» SG 

GIM - 5G 

Insane & Growth ,_5V 

PrrtmaeeSaira.^SG , 

UKlraaror Mali 

sratmsncc i tti rt p ro Se 
tommoiutr Stares- SG 
FtaaciMStelUB— 5G 

Gold SG 

Acmn Units sg 
taiLemre SG 

Property Srorrs-.E+a 
Ucirenal Energy . 5G 

■“MSfr 11 


65 83 6503* 69.94 -050 201 
M.4* 69.4* 7378 -051 L4 
•4-30 4430 4759 -02+ L9 
73.42 73.42 BO. 92 -0J1 1.79 
6132 6132 65.42 -049 228 
47.98 47.90 50071403023 

83^ »22*M02]-O25t 
2400 S.90 262*1-007 r 



MUOT-- 
ariUsh Growth 
ReHance Unit 
RSMaoeHone, 

British Llfl 

S 5 «& 

Rocfc m' M gmt (UnH Tnrtt) Ud C991Hff 

BUWTjkw 

HJM. Rothxctlitd FW.IM CLOOWF 


Ltd dWBTH 
iWdB. Kent « 

«0 L6*D ^ ?t LL, 

6iZ286 2260 243JJ-1-6 


SwWPrfmace-J^ 

EUdcai. 

Income S 

[mi Growth- — > 

Manw*- g 

UK Growth 

Standard Life 1 
itettS LRMw 


. 298*22 

SL62 SI 4*5503 -06SIL68 
40 87 M 00 5197 +00*13 95 
09 41 50.02 5350 -aioK 95 
0750 6777 72.48 -OJEEbS 
5955 5905 04.01 -027(3 41 
53*2 94J6 57.9ZHU4i4.13 

i Mgmt Ud (06S9IN 

EJOaa 0800393777 

3S-10 30 10 377+1 
4234 «259 45.25 

?»« 42BU 
Si* «|U4 



176Al+«* 1_23 

stx! -oi» zm 

4952 -a® 051 ■MMHMRi 

5L72 -OSH 3.49 WCtimia (Acd ~-6 
25,09 -OJJ7 - NC UK Equity toe — 6 

a mUB -043 IHrattro^rei 


755» TS^dBOJlK^M* "C Mote UK Cn_ 6| 
59-77 5097* 54J5WL06 1 — MCSmfKAmtrfM _6 


JVnp+cta Growth SG 

US SoiaOerCos-. 5G 

(Acam (Mu) SG 

A*trellaatrowdi_SG 

Europe Praf SG 1 

(Accum Uttt* SU 

EuroS+uUo-Em.— EG 

Far Cat SG 

French Growth— SG 

Acam Units SI* 

ActMQo+aro-u.SG 
JtaBSraaHwta.SG 
StoEKOt ASCAM— 5G 

Attam U+tu .SG 

SE Asia SG 



42-M 42J4 44.88 -023 
33.61 33.61* X. 51 +138 
52-07 52JJ7 55.84 +0.0W 
52-13 52-13 56.91 tOJP^B 
11310 13L0 139JHO4IM032 


Z7. U 27 13 

ffraaIiqCBtAccf-7^ ^L6 346g 2b7 1 
MSAHttrit* Att_5 32-54 32-» 34M 

gSiter:ilS.?S ^ US 

Stewart bow UnK Trt Mgre Ltd O5401H 
45Buri«._SC%d!W 7 ml 



SG 


35.55 3533 37.77fODb KI+5 . 

«44.«4* 440,13^ ; Jgtagd^-SG 


+&9D.91 




lAttum urea) 5 

UK Growth 5 

Utaesm Doits) S 

Sped* Sits S 

Hortfc Amertcja 5 


1 Sessions Hse Sa MaUstone UE14 1XX 0622 


72.92 72.92*7832 
4902 49.02*51- 

62.74 62.74 66.'._, 

5G 1 74-31 74-31 7929 

jt5EwGm8.n_.2l 69.05 69.05 70-81 )+U2i8-28 

^S^DU_.SG |9918 -99JM 1063(430)003 

EsrapeanAce 5G10L-1 lllLl 1D83M.9IM0.61 

Exempt' 3GlUH-13LI 138J.t-fl.9W30 

Minster Ftmd Manges Ltd QOOO)F 
Id taster Hostt ArthrSLtC4H 9BH 01-623 JOSO 

Mlmter iffoj. 173.1 177-ll-LQGa 

Exenct JufyUf 1\ 14137 4197 42771 i4J0 

Magaa Grenfell UnK Trt Mgre Ltd aOOtDH 

46 Broad Street, Luadop EC2U 1UT 
Detters 01-826 0826 Eamttte 01-8200123 

Ama+car 6wth _ 5G 1500 lSzTo : 1610 

EnroaeanGwth SG 7IH7 2060 220.1 

taUOwtb SG I65J 167 3. 177.9 

UKCqattylPe 5G 125 J 1280 136.9 

• - -- 132 8 L4L3 +OJ|203 

120J 12L 
122.9 1240*1310 


UK Major Co's , — 5G 

UK Smaller C0-S..5G 
UK Income SG 



6190 62.17 6504 


HCSmrir Caodu Co -0 1 

4006*45.40 4L8 LIB DCSmllr UKCos„6 _ g= 

9102 9723 *046 - K Smaller EmO — 6C12J0 ZUMj 228J75 

. . 92.49 9BJ0+OC7 - a h M I GU PtalFU nm p 
90.73 9073 5G21 -OJ3 205 UK Major Ctfi — SG 

1K2 UJ27* 109 8 +L« - DKSodlrCo's SG 

mu mTui 2 4« - incmcranp -sg 

1808 1808 20-27 OJ3 104 America ; SG 

94.72 9972*1000 +130 0J2 Japmese SG 

5203 5203 56.75 <00+ 336 Empax._ SG 

5304 5304 5701 <1109 DJ5 CttraMa 5G 

26.94 26.94 28.83 <002 111 Australasian SG 

4804 48.94 5L99 -OOB L64 «K. SG 


4 7 ? 34 ^t&sK 5 !| 


H) 7 1.46 
»L0 L34 
+L0 1 3* 
♦40 4JS 
+68 >.2S 
+00 14Z 


OKI 

UK M Trader Aee. 5 
US EeM Tracks toe .5 

US E( M Itakar Acc 5, 

J apa n Trade* 5) 

Managed lac 5G 

MaiwpedAce 5G 


5375 5401 57.38 
6505 6633 70.03 +U3 
SaM 52-91 «LU 
4625 46.9+ 49.41 +0.45 
er n -rtsrt 5bjOI <U8 
B09 S67D +OOS 
Sh mm 6ao4Kvt 

6 LSD 6277 65.44f+Ukl 
5LTO SL48 5679 KLfl 
56.83 5776 60.80 -831 
6871 6901 7377 tflS 
193.76 5402 5779 -Vffl 
650+ 66 JES 70.02 <023 
*860 5076 52.91 +411 
4675 46.94 49.41 <4*3 
153.68 5376- 9609 +U* 

S0.27 5327 56.07 +4M 
■Sib 6478 6706 HO 

Royal Ufa Fd Mgmt Ltd OiOgW M g 
PC Bmt34, Peterborough PE20UE- Pricw 03COa3537 

62.90 63-29 6773 
250.4 254.0 Z7D.2 
1162-3 1623 1730 
1 1257 1257 133.7 

47.45 47.45* 50.S9 
5200 5200*55.84 
46 23 46.23 49 M 
7104 7304 mm 
1257 1257 
96.93 96.93 
66.98 6804 


Storebrand Ml Inv Mngre Ltd 0200IF 

SSTSfe 

Sun AHiaaca Urtt Trt MhsM Ltd lOlMr 

. MQ 356293 


stems, 

122-0 122.0 1290 -00 J02 
5171 5LJ1 5407 HJ11 5.43 
48.94 48 94 52.06 +US 2.06 
51 05 SLQS 5401 >002 1.07 
72.02 7202 7607 .... 2-23 
7504 7509 80.73 122 406 
M? 55 60.97 64 06M3D9IL04 


Ushed Sates MMM 

Padftc>Bn 5 

En*trCrwthAcc__3 

HtehraAccns S 

Htoh *c Dbt 5 

RrUJtatotQ*y~SG 
■M Life tad M-3G 
MUfelxUSPK SG 



_n j. r 7i RpyalTBHMnjHTOTng 

-07 L2i Rnyal iato HFb.CPhjttgerCOl 1JM 
+00 172 Amerfcaaflrawtli — 5 GTi087 108 



4609 47 68 50.72 
72.66 74.85* 79. 63 

65.14 67.04 71-32 
23.29 2405*2570 
4470 46.10* 49 07 ■■ 
38.43 34.41 4L93)-0a 
35.16 3605 aataigite 
24J& 2036* 

26 42 26.95* 2&67 


1477 1487*1060 
93-97 94.47 99.97 
105 9 107.6 1779 

PHMMil(S.9 107.6 110.9MH 

Geoffrey Murhry Unrt Mgre Ud (120 OJF 
4Temp(t FHact Leudop WC2RWP 01-e36jM 
tetaRIIgSuU 1770 104.4 ?--O0f 2-6 

195.9 195.9 206.6OTMM 

4337 <090 466.0 
3897 389.7* 4080 
13028 3020 313 + 1 


Unit Trt Mgre Ltd C M»U 


Exsnpt Unit Ttt — .4 1 

SKS-iiS: 



■^Ml087 U0O 
7LU 71-93* 7602 
57.95 57.95 6173 


1790 1193*126.9 

152.4 152-4 1627 
1580 1580*168.0 
98.98 58.98 62.74 



SonAIB* 

SfflK5SZ-f 7 

V^riSTamuj.-— ...i 
W*<iHe FtaaMlnl — S 

WVbkTrdwoloBJ — 3 

Eurapnoi 5 

Equity bnemn S 

PcxtMto — 9 

San LHs of Canada Untt Mgre IMjMOSJI 

UKtoSS'5^SftS»0e*4O.44 *3.1^0^^ 
wcqvST.--1.sg Its as 3B 63 38 .Lij- 0 Apl 2.07 

Wto MnHeOdtah-SG 12608 26.68 28081 <0 UB 77 

Sn Ufa Trert MMlUiUOOM ■ 

101. Canon UttdpB fSM 560 


Admin & EnKU-606,4M4 


'SSiBSK-ai 

AmratocotaAccV-SG 
A mu lu Loro etocf _5G 
Cm Protector Acc -5G 
Cm Pndtcnr kK — SG, 
EuroGrorah Ara 6 - 5 Jc I 
EaalaantAccb— 5G 
Euro tocame toe 6 — SG 
FxrEjBGvtkAccV— 5G 
hit) Growth Aax...SG 
jnxGrapaAceP — 96 

UK Growth Att—0G 
UK Income Acc —SG 

UKtamaelnc — SG 
mud Growth Acc -SG 
Mopi High Tfett toe Hda 


DcaUeg: 01-6066010 


3631 3601 39.05 -DD6 0.25 
4507 4504 49 03 HI IB 0.82 
4L0fl 4103 4308 HUB 3.04 
3594 35.94 08.44 +OU >04 
30.48 3048 3200 +170 3.43 
29 36 2906 3L40 -DID 3.95 
5953 5903 63 67 -015 >00 
26.70 26.70 2806 +122 207 
2439 2439 36.09 -929 207 
8704 8104 8703 +103 100 
4600 4600 49.73 -0+2 0.00 
113 0 113 0 120 .9 -LDD > 00 
94.45 55-29 59.13 -OJt 740 
5809 .99.72 63 87 -OOB 309 
49 91 50-78 54J1 407 3 49 
70.78 70. TS 75.70 4 20 ) 00 
7370 74.41*7908 <006 I 83 
6636 6636 7097^4740 S3 


„ Mtotrey JotartfM UT Mgmt a&OOHi 

zSssnn ^ nmm 


. i-S% 

Mi^l tocGQhlra.SG 

Swiss Life Pen Trt Man Co Ltd aOOfiW 

^ s jaglA 428 D ASZ.^rSIl^Pl 

.97 586-7 564.9 . 9970 -49^41 

— — , - - ^ MM k j I* ninnir Flirt int Dirt » — — . 5 1 n+.e itoJ 

SISUU 22L. 22MR7E26 

,^SffS2° 1 iSSS4.4K0(4 J « 



OSg-Ji Foreign & Colonial Unit Mngmt Q200)F 


80.89*86 51 , 

6604 66 82* 77+7 UO Ob 14 46 
CHI com Unit Trust Managers Ltd (1000)F 
AdmiK 3 RarlMh Rd. Huttso. Brentwood. Essex 
Etail/le. 0277 227300 Dealian- 0277 261010 

Bridge Am Gai toe.. 5 78 64 78 64*82.77 Ul LOB 

Do Accam 5 81.97 BL97 8b 28 Id L08 

taumauonal -.6 58 25 58.25* 6196 426 2.02 

UK Capital b 56 79 56 79 60 41 421 2 43 

UKDMdrod 6 60.41 60 41 6406 -020 40Z 

SV Made) PMlA .... 2G 142 7 14Z.7MM6JOI-OJOCLb4 
Reg* Home. 43-45 King William Sum 

London EC» SAP 01-234 5600, , 

Bridge atnacrndedlTr - - -| - 

City Financial Seres & Ins Ltd (1100JF 

1 While Hart Yard, Loofcn Brldae. SE1 01-4075966 

Beck man Im CIS 4 . 2P+6 I>3 246 63 2S3.75T+6 (fife 98 

Sgmen Asc+tt 51216.3 2220 2340I+O.7Q01 

CHy of London Unit Trt Mgre Ltd (1100IF 
Saddlers Hs. Getter Ui,U*donEC2Vo8R (Q92412144 
AOireAsuttAng3a.-lll4.77 19.77* 20.411.. .M.18 

Oerical Medial Unit Trt Mgn Ud U200)H 

Narrow Plain. Bristol BS20JH (0800)373393 

AaertconCwth 6 2808 20,97 3002 <02ti 0J8 

AtLu Mnod Gwth _ b 20.4B 2H +8 30 JO -00+ 0.47 

Dragon Growth b 36.74 36.74 39 09 <QU> 1J7 

Emuty High toe . . 4>y 6567 67 lte 70 28 410 4 70 

Do. Accum 4G 6999 7103 7440 410 4.70 

European Gwth . b 35.50 3622 38 53 4 to 0 63 
General Eqeta.~3G 59.04 60 JJ 63 46 40.201 
Gilt & Fid tat GUI ,_0 33.90 33 90 35.67 4 05 8-27 
QUA Fed Int Ira. - 5 24.00 24.00 25 22 -0 05 9.64 
lflUrnatl0flJltae__.6 26 57 2607*28-27 -0J» 5 11 

Japan Growth _6 5407 5499 5850 441 0 00 

PNlgreeGsxth 6 33.32 33.75 36.10 425 208 

AtVttiKftttnc 6 24 69 2514 26.74 4 07 6 45 


1 Laurence PoumirerH 

lira 0! 


Find totem 5' 


xSttS-TG 

toclmS. 2G 


Bgc EriTtsi toe — 

Natural Res 5, 

D teat Income 5 

UKGrowth 5 


N.EC4R OBA 
9L07 91 67* 98.04 


52.76 53 J 7 55.97 


Inti Technology T'„. 5(127.20 127.40 136 JO 
tltolaettUaSttl 


-6234680 
420 2J1 
-1U - 

4 11 2.03 
405 9.74 
4«O05 

363 


fto t herrant Aee 6 

Special Slto —.6 


1566 156.6 164 1 

150 4 150.4 107 SL. 

7481 74.92 B0.13HIUll.49 
7623 76.40 81 71 
8355 B4 42 90 25 

5tl0+fl U10O 119 20 

USUoJorGOT 5(65.65 6505 70 01 

US Smaller Ce-s . ... 5 1 999b LIU 40 108 40 

Forelaw Watson U.T. Mgn Ltd a£30)F 
57 VtctoraSau**. Bolton. BU 1LA 020433363 
Managed W... —5150 63 50 82 54 07l_-^47 

Framllngton Group U200M 

3 Londo* Wall SUBS. EC2M SNQ 

Amer 5m Ur tot* sf 

(Accam Unlu>* _S 

Arwr r around 5 

(Acaxn llnlu) S 

C taitll Til ... 

tAcaun Units! 

Qeril Glh Gwth Ira 3 

lAcaun Unltt) 3 

ae«alGllilKlK_.3 

(Accum Unit* 3 

ConrertlHe 5 


rmjtete-ta 

H , 

17. IT. SG B6784 lfcj 84W1E0+ 

Capital Growth ,_0G [7932 7932*84 76 

lAttmn Units] 5G 19501 9501*10239 

tocsmeA Anrats- 5G 44 158*M 16409 

Financial 4G f?00 <* 200 96 214.72 

Best of British — SGi 48.9 40.9 3201 
High Income Funds . 

(nccmt&Gwth ... 5G |2230b 223 Bb 239.06 
..5GI«2.9 462-9 513 72 
29+ 73 294 73*3160 
26503 265. 03*282. 95) 
190 7 190 7W70806 
5338 5338*36.69 
4906 4936*52.48 


(a! L76 
(a) L76 
lx) 33b 
(x) 302 
UJ 3.02 
Cx) 407 
Ci) 2.45 
CX)5734 



tN*r,_ 

. ..f&Glil 

Flwd Lqxrm 5G 


mghtatnme___3G 

NlSiVhMugat— 5G 

Irai Growth 0G 

U K Smaller Cos— 3 G 
North Amwtran _0G 

FarExtt SG 

Eanmata 5G 

Maris Sl 
PO 

M*Sluarfclk>_ab 

Da Aeon 5% 


Ltd (12eOIF 

2A1AL' 01-6385757 Ojrnnriid 5G 

402 11402 U6Jll._Tl4.78 ft S 1 * !+« ■»— 

NFU tertaal U nit Mngre Ud Q400)F 


r_| 

Eq*tylra am« ,3 

Ein jim 5 

Mai don Unit Treat Manages Ud O2807F 

18 Eari Street, LB4dop0C2AlAL 01-6385757 Oiyroxlad 5G 

Moidon General - _0ffl4 07 

HantUfe Grasp PLC 02 DOW 
StCearoe*s Wcy.StnBuge Deafto«01-256sasa 
«H(*Sdlnt.-_5 1 S 0 128.B 133 J -ZB 7.63 

Growth Units SG 135 0 138.8*147.7 -0 9 206 

- - 173.7 179 J 190.6 -L9 438 

5909 590*6X61-68 -U2 UL2f 
168-1 1720 1830 +L1 000 
1692 17B-1 1090 -02 LSI 
89,01 9127*97 10 <022 0.00 
138 7 1410 130. Q -00 0 00 
6004 6106 <fi01HLlblO.b5 
Unit Tract Ud 02M7F 


5151-51 31.51 54.08 WH EJ4 
Bl 1350 135.8* 144.1 »LS 3 68 
0)88.97 88.97*94.97 +UB 4.92 
■60.90 60.90*6409 +L27 091 
121.2 1212 129 J *a« 004 
71.63 71.63 76 +6 <0» 103 
54.94 54.94* 3803 *003 0.94 
42.99 42.99* 4589 +L18 3 20 
I7L19 7L46 7L28HL61B05 



AimfcS.gaWStBgB. Horn*. 

Equity -.^^90.00 9LS9' 

MM 

T * 8m ?o$S& 


Hugs 02MH) 




PSS?Sw5®L 

Mean Unltd__ .5 
Pud He Biota touTli 
SxnnmnxluM-5 

tAcamUpitt) _0 

UKSpeetalSKx 5 

(Amxtilltott) 5 

W‘wtaeAl*»tac_JG 

WwtoeAtanAcc SGI 


reBAraertan 




iz.q 12b. K- ■■ 

l»L7 388.0*4172 -UMI 

(27702 277-32*298-19 DM 

f99.7 99.7 1072 -0,4fL20 
■1062 1062 114-1 -00) . - 
50.77 00.77 5409 -6091694 
1964 196.4 213.2 -OJOTM 
46.62 4662*3003 -C5i\ 


■■■■Mi M us 

99 94 93 94* 10 LO -200 - 

193.4 193.4*2066 .— 225 
75.97 75 97 BLH 0+T 204 
»O0 8000 9101 -053 - 

79.02 7902 84.91 40! 2J9 
■ 970 970 1040 -10 - 

63 47 6347*6601 -&|| 162 


TSB Urtt Trents CyJ CL20WF 

Utrataw PL Andorra, Katto SPlO 1R£ 


Do 


758 Brit GritatA — 6 

Do Accum 6 

T58 European 6 

Do Accam — 6 

“ TSB Cura neome— 6 
Do Accnrr 6 


03936 140.44*149 4M44] 
ESLB 107 5*lb2 23HP031 


Australian >P SG 

Utaeum Until)*- SG 


g ;-g? Marita Carrie Unit Trents Ud (09Q51H 

(Sis 48 HeirilleSC Edtoeuroh EH37HF DtorfD! 

S 5 % FvEMlPOTWcKl)-; U7.0 1182 l fit 


(x) 


41.S7 44 TOMUBil 92 
Colonial Mutual Unit Trt Mgre Ltd (12001F 
lWXUr Hon Vord, London SE11NX 01-4075966 

CM Capital 6)51.64 5227 55.91 H!2b&.32 

CM income — 6 1 51.34 51.95 3307 Ml a [5 Jb 

Corenwitial UdIod Trt Mgre fl 660 Hi 
S. Heleus. 1 UudetthafLEUP JDQDealtosOI ~ 
QIAroericauGlh . 5G|71.68 71b8 7626 
' 7b. 13 7603 80.99 


CU EurapnGlft 9G 
CU Fat East Glh 3 G 

CU Gamma 5 

Da Accum 5 

CDG4t6F*M9._ SG 

Do Accum 5G 

CU Income 5 

Da Accum - 5 

CU Jann Ctn«ccf.-.b. 
CUIWlMyhKPtol...6 
CU Pr hate Ira Port 5G 

Da Accum 5G 

CU Prof tee Part 5G 
Do Actum.——.. 5G 
CU Prog Im Prat. 5G 
Do Accum - . . . 5G 
CU UK & General ....51 

Da Accum ......_ S' 

CU Wwide Bd -- SG 

Do Accum SG 

CUWwMeSpSits .5 

Do Aram - S 

Formerly toil Iter 
QjOgiHtrCenenlr-6: 

Do Accum 1 .6! 

CUQullurtotaxwf-.b 

Do Accum I b 

CUOullterhKir 6 

Da Ararat 6 

OJ fritter SotcSDt.O, 

Da Accum r 6 


-6869818 
(*054(2.04 

89 09 89.09 94 78f+> 12fc 00 
4103 4L33 43.97, ----- 
+201 4201 44.69 
4S 41 45 41*47 87 
4973 49.73 5142. 

67 46 67 06* 71 77 }-05b 302 
7417 74.17 78 90 (-062)3. 32 
45.44 45 93 480bJ-O 05^50 
46.63 4706 50 ja “ 

53J* 53-36 56.77 
35.47 35 47 59.01 
60 79 b0.79 64 67 
bl 65 6163 6509 
57 68 37.68 6106 
59 62 59.62 63 43 
68.40 66.40 72.77 
73.12 7312 77.79 
49 73 49.73052.62 
5301 53.81 5694, _ 

5524 55-240 59 08j-fl 03)0-33 
5600 56 30 60.43 MUD lO 03 
Cu Ltd 

n -0.9£_Z7 

11591-0 9^27 
7-08^59 
-O.8to09 


+101 1.70 
<0 01 1.70 
[<001 701 
+UU 701 


-022 10 SO 
-009 3 06 
-0 0+5.06 
-0J7 210 
-017 2JJ 
+116 2.48 
h+1 17 248 
-Obi 252 

ho 68 202 

*0D3 392 
♦OJO 592 


(Accam Unttsj 3 

Extra Income 5 

lAcmm Units! 5 

Flnmdai 5. 

lAccum UwttJ - 5 

taCdtlWG Growth —.5 

(Accun Ualtil 5, 

Int) Growth -0 

lAcnun Units) 5 

Japan 4. Geo S 

tAccran Units! 5 

PEP8B 5 

ftaouery . . .5 

lAccum Uu us) 5 

Smaller Co't 5 

(AcoxnUnta! 5 


2320 2520*266.9 
2S7 7 257 7* 272.6 
291.2 294 6* 311.7 

302.0 305 tta 3230 
308 1 3081 326 0 
3880 3880 4108 
48.71 48.72 50-22 
48.71 46.72 50.22 
49 16 49-15 50 67 
4916 49.15 50.67 

121.1 123 8 101.0 


+1.4 0 00 
+1 4 0.00 
+2.10.00 
+2.2 OOO 
|+O0 2bb 

dsiS 
+0.1 1000 
♦ai lice 
-Ll 502 

91 04 +C.26 97 62f-023 000 
2880 29+ 7*311 8 
344 0 351.7* 3721. 

63.89 63 89 67.60 MU5 
64 93 64 93 68 70 
1921 195.9 207.2 
223 J 227 6 240 8 
193.8 193.8 205.0 
2150 215 2 227 7 
162.0 1630 172.6 
163.7 154.9 174.4 
145 0 149 lid 157.7 
68.79 68.79 -(-02213 40 

64.46 6+46 - 

226 7 226.7* 239 8 
2530 253-5*266 2 
6207 +468*6844 
64.45 67 17* 71.07 


01-6205181 Australian!) SG 

.9|+1.4|0 00 Eiuopean 5G 


CWaiitt4Cwt»-0G 7263 7263 7706 (x) 
Internal tonal — _5G U06 4 2D8 4 22L74] ( 1 ) 
Gtotal KBowcm. SG 18304 8384*90061 
Ore n e as Fuxafi 

136.90 136.95 145.67 

14074 0+0.7+ 363 03 

Earopamtaaew 5G 56.02 56.02*5908 

Euro Small Cos 5G 123.49 123 49 134 06 

Hung Kong 5G 66.64 b6.64 70.99 

Japro Trust -5G 232.41 232. 41*2+7. 2U 

Jta"iSrae*£m..0G 23656 23606 251 96 
Sdrit+t tneLert . .. 5G *7 73 47.75 30.85 
Pacific Srottr COT -SG 130 91 130.91 109 67 
StogapeatAM'da-SG 53 28 5508 59.0 

north American . SG L79J7 179J7 190 71 

Aaura Smaller 5G 5607 36J7 59.84 

Amer Recarery — 5G 0+047 140 47 149.61 


MhSmtaa (])._. 3 

tax! Growth 9 , 

Gwth& Reenray ....5 

toll Income SG 

tog* Yield SG 

□arttixt SG 


6409 6409186806 
5809 5901 6296 
39 21 9901 41.62 
6090 6200 636.7 
61.10 61.73 6503, 
5203 5304*5603 
5102 5179 54 97 
9501 95 11 1000 
- 470 500 



CtaumWttod 

Snas,-B 

RraEAttBkteg 


Matbesw Unit Trart 
A dmto: 5 RaH togh Rd. Hutton. 

tota Hpi . _ 

SEAtti 6(30.05 50.44 


udcueow 

Eaer ■ 
277261010 


inCHIgti L 


6i 40.74 40, 



a 72 
•035 002 
-04 466 
-03 466 
+00 3. GO 
+00 ! 00 
-21 3 00 
-2 )00 
-0 2 4 48 


,+0 7. 

+0.7I1.4J 

•Olifehl 

<00+001 


i-9S 
(X) 71 
txi to. 00 


. _ 0.93 
+01 093 
-O.J 1.42 
1-00 U. 92 


108 4 109 6 115.9 
108 4 109 6 1009 
1030 104 2 1100 
105 A 106 5 102.7 
114 7 116 2 122.9 +0 1| 
114.7 1160 122.9 
100.9 1020*1080 
101.6 103.0 109.0 

CMfcderatfoa Funds Mngt Ltd U200)F 

Lyttot Way, Stcrenose Herts SGI 2J)N 04387^4840 

Growth Fun) .6 41.4b +Z12*+3.0+ 

High Income — _.6 27.67 28 21 30.01 

Japan 9 6 29 74 29 93*3103 

Pmperty Shares 6 29 03 2»87 JL77 

Smaller COT 6 24.45 25 21 2717 

Canadian Exempt ... 3 64.22 6556*6758 
Europeou Exempt ...3 57 10 5626* 60 06 
Pacific Enroot..-.. 3 58.75 59.93* 6L70 

USErompt 3 36.16 56.88*5803 

(TOnh American 6 2601 26.48 2806 

European 6 24.95 25.40 27.02 


Consistent Unit Trt Mngt Co Ud (XZQQJF 


•foemraly American and Gxnval Trua 

Robert Fraser Trt Mngt Ud U60OJF 
29 AlbenarteSC Lraidou Wl G1-+933211 

Growth Tfl 01168 0 168 0 178.71- ..U03 

Friends Provident UnH Trusts aOCQJF 
Cattle Street Salisbury. Wills. 

Dealing 0722 +10411, Admm.0722 411622 

FP Equity Dhl 5 50561 307 2+326 85 260 

06 Accum 5 5+641 549 JJ 58407 ....060 

FP Euro G(h Dltt . .3 90 JB 91 07*96 88 - .. 056 

DO Accum 5 9107 91.93* 97 82 0 36 

FPFlm Im Oisl.-.S 116 « 10*75 12355 6 01 

Do Acoun 5 160 76 16004 17000 6.01 

FP tot! Cm DOT 1 7239 72.74 77-38 0J6 

DdAccum 3 7321 7355 78 24 -— 006 

FP Nth Antr OIR ...5 155E 15552 164.89 1.11 

DdAcoim . . . . . 5 16L31 Ul 61 171 J4 — 1.11 

FP Pae Basin 01* ...3 224 ta. 228 Jc 242.92 OH 

Do Attain 5 >2384 22+24 24387 ..... Dll 

Stowjn6hlpDt*.-.S I77J5 28051 298 42 ... L59 

Do Aram 3 S97J8 300 75 319 93 L59 

Sl»rdttptocOltt...i 66.45 67.63* 71 45 +.03 

Do Acoun S 70.43 71.67* 7b 05 4.03 

NAoSxwUpOist 5 6940 69.63 738S .... 009 

OoAttsm 5 7109 7158 7392 B09 

GA Unit Trart Mngre Ud aOOOlH 
5 ¥^l** Crescent. Edinburgh. 0312203946 

8 8. A .5)188 0 188 0 1990f-l.Op.86 

GrtnrUi ^rthtto— SG 5203 52.93 5611W17lto+3 
Inca me Port) oDa SG I SO 99 5L61* 54.71 HU1B.03 

ST Unit Managers Ud 02003H 
8th Floor. 8 Onoehtre So. Londpo EC2AI 4VJ 

01-2832575 D+aHrarO -6269431 

Capital Und SG 16L40 16L+0S L72.ua 

Capital CAcO 5G !+8 +0 2+8+0 2b5 70 

Income 5G 115 90 U70OOL2SJW 

ExemK 2 77+50 Z7+ JtaCBOJO 

Imranollonal 5G 108 70 208 70 220 20 

US * General .... 3G 6253 62.53 6678 
Amer 5pm So.... 5 G 8601 06.64 42.66 


Hrghtacurat 2^89663 19663*206 24 M1H3 (307 

Smaller Cot 21, 006.03 206 03 20908’ ' 

European 2G&47J4 14704 153 82 

Japan 0i] E34 89 22409*21305, 

North American— 0b B09 15 U905 lZ303ha79U.76 

Global Tech 2)7809 7859 0092 U)R.13 

PudftoEunpt ZI24Z0X! 2420X) 230591 QJB04 

Hill 

NLAT< 

British 6 

S HOT 6 

larp 6 

IS BE 57 — ■ 5 f| 

Flrvmoal . __..,6 

GiitAFudlmlne— 4 

Hlpo Yield 6 

mcoimX. Growth ....6 
taunat tonal 9 — ..6 
Japan Tech* ....... 6 

Nat Resources 9 6 

Portfolio f 6 

Security 6 

Smaller Cot 6 

Special Sill 6 

UKEmragtonCos.-b 

US Sana! tor Cos V ...6 


, „ MBjftagrer Maragmnt Co Ud (Z200IF 

154 Np.llOT*gnBfMgi. London. SE19QU . 01-3783000 

Idcoroe 3(336 7 3635*38881-0.8 300 

General —5 285 0 2915* 3104 Wo 206 

tattflttltonal.— . 5)153.9 1570* 167 1|-0.7 L99 
Gtotal he — 515257 33 91* 3704 i-OM 10.99 

Ltd 0100)F 



3334 3553 37.92 HUB ■■ 
1976 19410*2135 HUB L6B 
2198 221.4 2373 KUO L68 
52.74 5359 5709 +U3 106 
S4J2 54.89 5056 -036 106 
1440 144.7 1540 -000 1.01 
1SL4 15L4 16L4 +15(1 1.01 
■■■■■8X00 -0X3 604 
99.75 -0.22 60+ 
1SL7 +00 300 
50.99 -0C5 a.67 
■MlOLO +U0 8 67 
■ .40 4(x66 KLD 3.00 
+6.44 49.93 *018 0.00 
5358 5705 +U3 < 89 
1040 143.0 +U0 L89 
29.90 32.08 -005 004 
^^■450b +L22 004 
-exocuw 

5 1014 HI 0 
■42.46 «3JB 101 

46.29 tOCB Lll 
*fi.72 
HaM 0.72 






61.99 66_29MU7to.00 


C OTra nraNtkstd 0 , 

GoMU! ~J 

Dapastt __0l 

SmAftapr 


64.44 

150.9 132.9 1335 __ 
.3758 3758 37.77 *0-14 
1134.7 134.7 135.4 -00 H 
]UL4 ULL4 1119 -0.9 104 
JBB07 88-66 8901 <021 L07 
16005 6005 60.45 -007 DJJ7I 
6902 69J0 69.47 405 306 
4003 4105 4127 -043 301 
59 72 6051 6032 -0X6 0.07 
3303 5303 53.60 tfl ID <L85 


TSSCtraerol 6, 

Do Aram 6 

T» Prauler bcnx»-5| 

Da Aocran 5 

TSB Income 6 

DdAttUSi — 

TSSFuclfle- 
Do Accum . 


158 bunudnl „6 

r Do Accam 6)53086 5340 36809 

1 TSB Hat leesoorcee .6[ 

Oo Accam- 6, 


TSBSWdOppj 6, 


QS64UW 
109 
1.09 


72X32 _72.9 77.55 W)5 




17608 7700 82.04 
7287 73^7*7858 ■■ 
7504 7607*8104 -OZHBB 
Il67 6 17155*182.49 -flojK+OT 
fe25 99 23101*246.07 -OOifeS 
15902 6002*64.06 2 MgBte 
6008 61 91* (5.K6 -LXSij 
1226.9 226 9 24108 -1+SC 
k)403 40403 43004 mm 
j+b B6 47 4 49.37 rfl07 

H osjs 7603 79.5 KL12 
H 32456 04508 -628 
■ 56359 599.56 -tt« 

■ 29505 313.88 Kill 
■ 307.0 32659 +0JZ H 
■ 4Z159 448.49 -046 0.71 


82.94 B4.78 90091+2.6 
88.13 40 09 95.83 1+2B 
94.22 9502hd 1OL0HD92 


6(109.47 11064*117.7 +U7L .. 
48.42 4902 5225 -0XJ 255 
48.42 49.12 jtoWflttB 


&IXS2 


, - - i-M 

^258E74 
74S 
,7.48 
40 
40 


IjOb 
203 
24)3 


28 Western M. tented RMX 3LB 
‘ Bltai Hse. 2 


Tnget Trent Mngre Ud Q600iF 

UU&U& wSSKSSfiSS 

Ce— p amsm American Ea^e 5)86.78 B60B «65j*067| 


fmratoc&Gwth-— 5G 
Acner Sadi r CDs _5G 

Capful 5G 

Eaaan Dtmray 5G 


■Feeum 54- EAaburgb EH3 9SX 

0708-766 966 or CEdtaJ 031 ^28 4300 ■ 

MM*61-H3 62-B3 6807 1+0516*9 

5515 5503 58.64 ■■■ 
1320 1320 140 7 



S SSSSfi^ 


lWWts Hart Yard. London SCI 1NX 01-4079966 (ra 1 

Health FuM 5G IX3XU 53X11 57.43i+L0lLOl CS 


Unit Trt Mgre 0200)H 
Doa^ Croydon O' 
7685 7683 82X9 
138 1 1381*147 7 
2+L7 24L7 258.5 
1657 165.7 1770 
1750 1750 1870 
514.6 514jb 5500 
2606 2606 27 17 
104 9904 106.4 
250 1250 1337 
75.6 1750 187 8 
6661 66.61 7104 
6069 60 69 64.90 
54.04 59 86 64X12 
265.9 2609*3840 
1330 1330 142.5 
1490 149.6*160 01 _ =l 
+8 70 5004 54.05 (-0.06 
3304 3309 35.92M25 



Key Fond Misagere LU O20«F 

35F«analnSt.M 
EsutTT&Gee — -...5 

toconra 5 

GOT 6 Fuad Int S 

Hiparalittome 0 

Maraloal 5 

Smaller Cu's 51 


M22AF 06 2365362 
.6656 6606* 7081 +153 1A2 
tlOLSO 103 80 11000 +UD 308 
[67.98 64.91*73 98 +101 906 
[153.70 16000 170 JO +1W 4.73 
7B01 80.0b 84 95*0177 053 
65 75 (to. 75 69 76WJQ5IO 88 


Klelnwort Beam Unit Trash LU Q400)F 

10 Fenehrath Street Londo n EC3 

Dealers 0635529525 AdrohrOl-6238000 


Coup Pessiui Fds UT Mgre Ud UOOOW 

78-80 Centfrll) London EC3V 3NJ 01-283,9499 

EnuKy D*st5enta...oT70+.Z 704 2 714 01 got 

Eqnily AscSonS -. 0D412J 1412J 244L41 5 9b 

Corahill Unit Trart Mngre Ltd (10Q0)F 

PO Box 136. Beckenham, Kem BR3 +XR. 01-658,9611 


UK Equity Inc S 

UK EOT He Acc 5 

Mtrnattoultac— .5 

Imernational Acc 5 

Property 9i Inc 5 

Property 9i Acc 5 

GUd.FI.ee Mbc„ 5, 

OX & Rad Int Acc. _0 

Hhdl Income 9 

HljblRcaineAtt 5 


64 17 64 47 64 10 -0X0 
68 71 6407 74 01 -0X7 
70 14 7000 75 05 -AM 
7203 72 46 77 61 -AM 
38.92 38 92 42.07 +0.10 
+1.23 4123 440b *00+ 

43.48 4307*4605 -004 
4703 +7 33*50.31 -001 

52.48 52.94 5bJ2 -027, _ _ 
55.63 56. U 94 761-4221 50 


,*0 10 229 
-OLD 7_30 
-010 543 
*<JD 205 
-001 0 ID 
<OJC 0 56 
•002 0 CO 
-«J0 D.DO 
0 00 
-fl« fl 00 
1-045 024 
... 5 06 
0 be 
(*42+0 94 
-020 1.73 


Crown Unit Trt Services LU Q200)H 

Crown Hmsf. Wdking GU21 1XW 

American* 6 1560 158.5 1640 

Canadian Gwth 6 2902 24 84 3197 

European b 1+7.0 i+so 158 9 

Growth 6 358.0 359.9 384 9 

High Iran* 6 391.6 394.0* 42L3 

tot) Technology 6 141 6 141.6 151 4 

In Trust Fd 6 3791 3809 4L06 

Japanese 6 JOS 1 307 B 3240 

MngdlntEanHy 6 3601 3601 39.05 

Dimas krail Trt Maugnrt Ltd C090S)F 

13 Charles II Stmt. Lopdon SW1V 4QU 0. 

EnoraaaSraan Cm .._o(l2390 1239D 126+5, . . 
Japan Small COT.-..0pUJ 13180 134401 ..._ 
UK Small Cm 084990 14990 lS84.ll—.. 


Blsiiepsgate Progressive Mgmt Co Q2D0)F Discretionary Unit Fpnd Mngre CLOOOJH 


13 Si Jams' Place, London SW1A IN W 0! 


Prepraini*- 5 

Progress hw Aee — 5 

■ntenuumul Inc 0 

luUrnaunnal Acc... 5 
Can & Foreign Int -. 5, 
Can & Fore) ~ * 
Special SIU . . . 
Special Siu Acc 51 


8 70 21 98 2320 
88 3L28 33 01 
82 22.11*2303 
13 2800 30 08 
L36 + 256 4 270.6 
2910 291 1 3070 
229 2 229.2 241 9 
234 4 SJ4.4 247.4 


■4938121 

470 

*20 

... 3 bb 

3.66 

_... 4.74 
... 4.74 
+41 304 
+42130+ 



Brew in Dolphin Unit Trt Mgrs Ud (0905IF 

5 Glltuur St. London ECU 9DE 


-2084400 

.■:::0 L S2 

. . 371 
13.60 


C/0 Greta MUdietov. bb Wilton Sl. EC2 01-377 
DiK Ik Auginx 31 .. 5U70 4 1790 18801- _. 
Dd«eeun«hgttt3I_5l328 0 343.7 361 81. _ 
Drummond Fund Mangt LU Q4D0)F 
1 Wiltt HMVd.LoadM Bridge SEUHX 01-407,5966 
Glen CroFd Inc..— 5(44 65 49 65 54011-0ZI 3+S7 
Glen Cop Fd Att ..._5|9LR> 4L70 9975 -0b|>«2 

Chm lac FnC lire 5 9701 <7701 105 4 

Giro tac Feed Acc -Sl2M3 2040 22Ldl 
Duran i I Trust Hnpnt Ud 0200»l 
54 Sf JanWi SaxwtaiSWUUT OT 

Buntenll OxtttiGth 516767 67 67 7198 


Earopean SG bb5.M 36500 390.40 

Geroon 5G 84.14 84.14 e+45 

taU Income 5G bO02 6002 64 41 

VrwWvSOTcSKt-. 5G 82.00 3200 &7 TO 

UK Specs u SG 65.85 65.B5 70 81 

«aea)teiSccta_0\ 6244 6301 67 60, — 
GtabUPrepSeclK. 5% 6L73 6249 6b B3 (-0.1+0-73 

Gartmore Fund Hansen CIZQ(I>F 
Ganmare Kraav. 16-18 W flBht n ent Street 
London EC3R8AJ 01-6231212 

Deawtgs only 0277-264421 

irarator Services: Freephone 0800-289 336 
(IK Growth Trast] 

BntMiGrewth“_5 30.71 30.71*3293 -019(258 
Practical tar One! _.S[89ifl 8469 96^-028(261 

Do (Accum) 507060 170.60 18295 -O0+£61 

UKSelOoOT sEu 00 U30Q*12Lia -041^70 

CKSmallerCOT 5014X9 U9 19 127.82 *022U.0O 

Income Traits 

Ealra Income S 67 07 67 07 71.73 -d07|5.41 

Preference Shore ....0 28 99 78.99 31 01 -0 0+S90 

Hign littdonr 5 34 u6 3466*37 07 -OXJtabb 

tocome^ 5 114 75 120 11*178 57 +157001 

IMwn Sl.— ■ j f rettT 5 2360 -74.84 1*001 B 17 
Frontier MraVett- 51 3a 14 38.14 40 60 

Dtobal.^ 5 19701 197.81 2t».81 

Gtotal (Qbti ^5 18705 187 J5 147 78 

Gtabol he & COT S 90 70 9000 96 17,.. 

Cold Sure.. 5 >6 BB 16.88 iaioUu.195 

Int I Resoorccs 5 7866 7066 84J5 

taUSel Opps S 1+8 77 148.77 159 Jl 

WirtflcReweep ....5US.94 US. 9+ 127 21 
OwnanTroti 


Ectra income 5h 

lAcomUnla) Sl| 

Gilt netd ... — SG 
Mcami Units) — 

Global Income 5ij 

Ucccm Units) 5b 

mgbVIeta 0G 

(Accum Units) 5>y 

PPP IlKdOC Six 

(Aram Units) _ ,5«I 

Sralb-Ccs Die Sh 

(Aran Units)...- 5>j 
Ctalttt Growth Tnb 
AavrSmll/COTV — 5G 
(Accum UnttSIV , 5G 

NartA American P_.s5 

(Accum Units) 4 _ 5re 
EurcpeenSpectol _.5ly 
lAccum (hi Its) ....Sip 
Cnrrparai .... ...56 
Ueruci Units) — 51* 
Font cf tar Tas._5l* 
(Accum Units) . ta . 5‘e 

General 56 

lAccum Unlo) 5b 

1 ml Reerarerr 5b 

(Accum Units) — 5b 
JOBOO 5b 

(Aram Units) ....5b 
J osonee Scedal . 5b 

(Aram Units) Sb 

fAosurAccsui 5 b 

noetic Sb 

(Aram Unlo) Sb 

Smaller Cot 5b 

(Accum Units) — Sb 

UKLoiuBGro«a...Sb 

(Acoun Uni (s) 5b 


10 QD 

- 


54 08 54 OteS703 
57 70 57.75 6144 
105.7 105 7*1110 
227 7 307.7 240J 
176.0 176 2*1*7.4 
378 6 329 0 350 0 (-00 
120 6 122 6* 136 8 ' 

289 9 789.9 3Q8P 
10 03 10 102* 10 7+ 

10 06 10129 10 77 

50 19 50 19* S304)-OllQ.75 
51.06 5L06 5402HIJ2O75 

6908 69 M 74 04f+03l|0X» 


7593 75 93 80.91 LOS2|l03 


Mcmiy Fwd Ma mn Ud OOOOM 

33 King W1 180X1 St, EC4R9AS 01-2802060 

American Growth __5 138.7 138.7 M7.9 fUo 0.00 

(Accam Units) 5 147 Jl 1470 157.7 +L+0 O.DO 

American tococne — 5 5480 5489 5805 *025 304 

(Accum Units) 5 6608 6600 70.43 <02* 3.24 

American Sm COT — 5 5485 55 63 5404 *0.* OOO 

(Attorn Units) 5 55.60 5609 60X5 +044 ).00 

toner Sm C 01 teem* -2 54.94 58.73 57.16 *001 107 

fAceam Unltto.. 2 550B 5607 5701 -020 1.07 

British Blue CWp 5 58.0+ 3808 62.17 -035 704 

(Accam Units) 3 60.45 6L20 6508 -0J6 2.14 

European Growth — 5 173.7 173-7*1B50 -L30 100 

(Accam Units) 5 IMA 104.6*1960 *100 000 

Earapnubnatt_5 7706 77.6b 82.80 *4+0 5.77 

(ACCTOlUMtd 5 8800 8800 4379 *045 507 

EaCOMSCObF 0 373 1 373.1*3820 -+-«0 3.79 

(Att Units) Sep6F_ 2 603 625JW64L4 -730 3.79 

General 5 3901 J9+.1*42D.+ +150 Z04 

(Accam Units) 5 6790 68*0*732.4 +JD0 2.5+ 

Gill - 5 83.06 83.06 870+ +129 8.05 

(Aram Units) 5 1150 1150 1015 -050 B.Q5 

Utah Income 5 52.81 5305*5691 +1X0 62.7 

(Accam Units) 5 5807 58.77*6069 +1X2 4.67 

Hlphlntemt- 5 +007 4007 44.73 105 

(Accam Units) 5 4904 490+ 52.78 L75 

Inesme 5 ui ■> mnann 

(Acoun Units) 5 1510 1530*16301*000 

totertaOoral 5 343 8 343 8 J(to.4|+O40 

(Aeon Units) 5 44+0 444.0 47061*478 

Japan 5 198.9 19a4 2LL2HJ0 

(Accum Units) 5 204-1 204J 2168 , 

Padfk..... 5 63X0 64.40 M.70 +1X9 

(Accra Units) 5 64.44 65.77 70.16 *0X4 

PortfxXta 5 57.90 S795 6L8Z -021 

(Accra Units) 5 59.04 59.10 63 04 +121 

Racmrav 5 3140 317.4 338 6 +360 

lAraroUnHl! 5 3560 359.7 380 7 *+x a 

UK SfMlIra Ws — 5 56 73 57.6OTX6L49 +1(0 

(Aconn Units) 5 5908 6025*6407 *00, 

Merlin Jupitar Unit Trt Mgrs Ud (0905)F 

197 Ktogrptoidpe. London SW71RB 01-581 ‘ 




KatiamI Pmldart Im MgreUd adflSHI 

17505 75.76 8O0OW1391I 
■^■74.91 79.69 t-O+Btol 
■78 73.49 teHte 
|0 1380 

■.7*138.0 

■■■■■■■■■■978,7 10+10 

NPIO-seojOW S 767X 774.6* 8240 

!iPtUKAra____5 S21X 5291 5609 ■■ 

NPIUKDtoX 5 3010 3060 jESjfiSfl 

NP1 Waride Acc 5 8L68 8303 Sj3|+m 

lNP)WtetocDht„. 5178 .93 8004 850bUxi| 

Npnxfeh Union Trt^^^H^M| 
P0 Bcx124,5V59Rd« 

M+slerTnta b 

UK Eqattyt ...____6 

UKEa*tb*locCOT.„.fc 

^KEOTjbGroroir.V.fc 

■■El 6 


106.17 110951*0.* 

10367 HQ09HLH 

■ 169 79 180.63 (-0 671 
. 02 13086*14104 MH 

123.41 133.42 +>■ 

■ 92X8 96JK*- -090' 

■ 146.71 156.07 -L02- 

■ 107.49 11+05 -01S| 

■ 10339 109,99 +L53; 

■ 9700 1O301MX3B 

PK Engl tail Trast Onv Man) Ud GLOOttF 
12 CartAesloflSL London EC1M6EB OMM 

Amrakae* 41W.82 6608 WXST 

For Eastern* ___..4hB0.79 184.94 19S04U 

Geowthf 4p&81 20130 Z1305 

147X11 105.46 


99JataL49i - HR & Fax 

Utaitzli; 

5 Bs= zlfe 


PL -15 


New Techno too- 5b 

Scathhs 5b 



Scscylehts 5b 

Sheet lea 3b 

Soil* Cosine— 

rJSil. 

UKSBtaCaGnth . 

00. Sb 




400 


S B 65 89 70.09 
■ 87.70 9309 

1060 136.7 145 4 ■ 

5906 59.O6*6082 j+OUl 
1270 1070* 13 40 ■■ 
86X5 86X5 90.ttd 
47.81 47.81 9006 
1X360 1360 1450 

■cue 45jax47oe| 

86. 47* 9L 98 

40 8 0too ■ 

105.9 1259* 133.9M|MMi 
105 J - 1* ’* 1+3 jH 
140-3 1400 l490y 
137 X 137-1*145 B| 

Ii810 1804 194.0 
4L07 41X77 4304 
I110X 110X 1X7.1 
194 X Wl 206 + ■■■ 
2540 2540 27O0 |-+).6i2J7 
229X 029.1*2+3. 7teratattra 

1110.0 1120 U9X 
IZW-0 2670 2840 
2400 243.6 259 J 
1470 1470 1560 ■ 
2610 2610*277.9 -02^ 
5807 60X9 64.03 ttH 
9BJ9 9906 1050 

120.4 120.4 1280 



HIX +06l 

1+^4 7JB »«S«ai__!!II!_0n36^oSS7Ti^ 

L*w? ufftt WraUban* : 5] 6601 6601 7L42 

M^WwtdwMe Cait* J5l I860 I860 200.7 


0860 
. ' Ul 
+0 07 9.79 
+02000 
-00 5.98 
-O? 368 
-06 000 
-004 002 


5*9.423 4.423 10 .0» 

■ 1080 108.8 116.7 
1+9.8 149.8*1610 

174.9 174.9 U8« 

1170 1175 1260 
34.71 3401*374OIH|H 
73.83 73.83 79. Zg j-0 31 1001 
■7408 7408 7987tetejH 
515064 5064 5606RHMM 
519704 9704 10+8 +1.6)0.00 
5)1X30 113.2* 122 oj-0.4 1+.60 

■ 1643 1640* 176.4 M)l6 *0.00 
23-Lb 23.16 27.44 ■■■■■M 


MUZ 7.77 

.. .. m 

1+025 407 

1-0.6 JLS3 


Tenpiefon taft Trart 

AthOU Crescent. I 1 II 1 hi) Si I II I llllll ■ 
Global Growth Acc _6 130.71 1X1.46 1+009 
2-02 G total Growth Inc _ 6 178.40 129X3 138X1 
ta- GtatBlBolawasd Acc-6 12066123 08 10378 

Hob* BdsiOTdtac —6 1202212064 13L17I 

MUD [044 VqtaeTR 6b UD.43 105X1 112.42; 

GSSr Wta&anfcshc9_2 117.61 11461 12507! 
+5017 34 tailta & Of Bo llttf— 2019.61 11961 12507' 


LUQ200)F 
0512289452 
+107 109 
130 109 
1+0 hS 094 
*06+ 0+14 
to 00 700 
034 
DL04 


hO.7 469 
HL1 167 
+00 <LZB 

1+1.9 LOB 

LZO 
■ 103 
FSj L90 
J03 

5.43 


33CMnfiAS^Utt«tt 
Dtaltag 01-493 8545, 


Itatt Mwagw LUOMUF 

^■ndan WIM 


I7HF 


.01-4937262 


T71 

torn 

poo 


i 04 

_ j E£ 

StaPdtaHl—t 417202 73.47 76:431 1 O0 

t Dealing Cntr Wed. ttoaltaltay; TtWrS. 

Pearl Unit Tresis Ud CKHtom 

ES3BL— S 125.8 1280- 134.9 

(Aran OPIts) 5 2000 2040 ‘ 215. oL _ 

L2 5 tacrane 6 1920 1950 2D76 -08fJJ9 

equity — 6 1912 1940 206 + Ul. 9 


l)oi« Growth Sb 

Savings CvporetlM Cap Pfm Ud CUOOHi 

Central Daxt. OrotootcB, Kent BR6 OJA 

tCaltfrerfPr toa teataatc 0800 456 678 
CaUftnd BBFfDtscnrttaunry Itarak 0800496*39 
(CttHnd tatwanfltoy; ra00«6 666 

VKBtaaCMP 6 H09 50m 3709 -8X3 0*5 

Japan _ - — 6 4704 4708 50.94 -an ix» 
FhrEatt&Pldf)e..6 37.94 58.70 6045 HUB )B3 

'MBSSSHtSlS 

UKtedrebtturag-bll ^ SS SSJ 

GJK Growth F. 6 48x0 4800 51X4 *003 5flb 

, 47.87 47.87 50^0 *0.02 105+ 
5504 3703 6102 -015 0.00 

sain soa 5008 tone OJ7 

49.43 5009 5404 +007 063 
4460 33.43 34.71 *023 083 
44.79 30-57 530OKoSR 45 
Schrader Unit Traits Ud Q2N)F 


North American __6, 

Eiroperar ^_6 ! 

OwferaneF 11 



^ 5 

Ueaxa ItaftS) 5 

EraoseanOpos 5 1 

(Acam UnttO 9 

FarEasteni0cps__3 
Units) 5 

i'5mcoZZl , | 

tail HLVieU 3 

(Accum Units) 9 

Stoyo Japan Ta 3 

(Acam Ua ltd 5 

Kaegvop 9, 

lAram Units) 3) 

Drtrota) hkome 

(AccealMts) 

PadffcTedraoJogy__, 
(Acown Units) ... 5 


]}Pf. 


54^ 5466 5B0O 1 O 1 O 091 
H06 56.25 54.99 *a« 0.41 
{A47 63.65 67.88 +1+5 3 00 
l«-82 64.00 M03 -045 0.00 
ESS J2J2S }34M +035 1.00 
&37 mj» 14007 *0X5 a 00 

E 32-E 8030 2-13 

S-5? 2S- 4 ? 5LW 10 28 

54.71 60.45 64.47 -009 406 
6305 S43 68.18 -0W 4.26 
K-S Z4.M -025 0 00 
69.52 6902 74X4 -03 900 
363+ 3604 X75 >00,0 00 
36JS 36 » 38.97 +105 0 00 
35-E 3608 -0 » 5.09 

37X14 37.09 J40J +132 5 09 

5 S S-S V 3 38 "“■« O OO 

66-52 66 S 70.95 -045 O OO 


15 BA 103 1+173 ] 
. 5843.44 143.44 1 


S&Sf rtSl; 


brill 


Units) - 


UK 


'Sits) 61 


.613068 9620 385.41-070X8 


Atpualtanv 5G 

(Accra Unftdf.,- 


960 1986 


1108 


.615108 




89 70 89.70* 95)4 
9L0J 91.01 9603 
116.9 1X6 9 12+0 
147.4 147.4 156 8 


3004 30 24* 32. 17 (*0 02 [2. 27 


41.12 4102 43 74 
2490 249J4 962 
3630 363 5 386.7 
1SL4 151.4 1610 
1650 165.0 1750 _ 
434.8 4340 <61-54 1-07 
439 6 434 6 466.61-08 
190 4 190.4 2007 }-0 + 
19L8 19L8 2036 - - 
198.4 148 4 210 9 
2310 2310 246 0 
263.7 263 7 7800 
1250 1250 133 8 
1550 1550 165 4 


3501 3501OT 37.46 Loot 



1170 1200 1280 
98.49 490J 1060, 
1263 127.4 13501 


+0.8i( 

-oifi 


103 


1.27 

,L27 

to.oo 
MOO 
to DO 


Oa Income 5G 

SunrtH Acaxn 6 

UK Growth Acc SG 


il 

LSI 


16007 6007 64XUI-U5il01 (Ac^n' 

LAS Unit Trt Mngre Ud aOOOiH 
93Gtor*SL£dM*rtf EH23JL 03 -2254400 
"■ 5303 54 48 57 96 *01+ - 

2+06 74 75 26 27 -013 638 
2506 25.36 8648 -415 - 

63.46 63.96* 68 04 -027 4 89 
43.70 4405 47 07 -0X0 001 

6058 6036*b4 45 -0JB - 

3303 3064 36.00 *016 0 72 
69 76 70 Jl 74 801499604 

L & C Unit Trt Mngmt Ud (0905)F 

Ptarcy House. Coptlull Are. EC29 7BE 01-5882800 

Income 3lt>410 678.7*69201 <481 

I General 3I353J 37L8 379jL_.li30 


36.17 37.00 34061-005! ._ 

6904 6406*68 46 +0 5|L72 
63.43 6604 7O03MA)[L94 

Metrgpolitni UnK Trart Mngre LU C1000JF 

3 ttortes lane, Potters Bar EN61AJ. 070745184 
rthWra — 6167.15 6801 7205 -033 0.65 
48X6 4803 5L41 +J3+ 0.49 
6L0+ 6L61 650+ *028 305 
57.19 57.72 61.40 *0X8 306 
6901 7000 7502 *0X3 B OO 
61.53 6004 66.00 *041 102 
74.07 75 41 80.7b +U3 171 


-OJt 7X9 
+LM 719 
+00 002 
+00 002 
-0.7 >09 I 
-0 9 304 
1-014 601 
-02 mm 
-at* 


UK tall 25 6147.45 

Ptsnbrake MdUrtraUm Ud a7(M)F 
18-19 Sandland St. London WaR4PZ. 01-4300556 
Pembroke Accra _5l9282 95.49 101^1 _r£o 

Paprtml Untt Trt Mngmt 020 0)F 

43 Hart Street, (tatoQpaTlBXDB 049153 

4h-5GSO08 38038 <07X)4)+ft99 

^0+7 28003^ 


»9i (AcamOnHs). 


NPwtde 


O'scarSmttr QfS , 

i 

Pan & amity 9| 


AerotraSSi _5Gtt5!^ni^55 

641 teertegGH.-9Gm» 4905 to£S HLDton UXEaute — _5G 
FarEtaLMth — 5 G 039X8 141X3 150.93 >02*0.00 (Aram LtoJt*__5G 


3Gtoc«3 


StmHra Ws 5G 

CtoxemWNtt 5ta 




Eihupup 5b 

Eatn Income 5b 

FarEatt 5b 

ImncSGoU.. 5b 

I ml Growth 5b 

uma 54 

RU Amer Equity _3b 
UKEatoty. -.Sb 


OdflKOtue 5 G 168-45 7007 73X81-0270.99 

Midland Untt Trasts Ltd Q200)F 
6a 

6403 65X3 69.76, 

127 7 17a7 137.7 

184.7 1860 1490 
1407 1407 1501 

173.7 173.7 1870, 

74.02 75.01 8002 
1010 1009 1X0.0 
50.43 50.43*5063 
103. B 1030 1084 
2206 2204 238.9 1 

425.0 430.4 4600 
2604 264.0* 2820 
4703 477 0 5100, 

60.46 6046 64.66 
6032 6032 6643 

393.5 3933*421 J 

4134 4134 4407, 

6503 65X8 69.71, _ 

69.66 65.71 70.28(^40 
7081 76.45 81.76 ‘ “ 
4941 49 41*5109 
136.9 UU 1480 

149.0 17LQ 1809^+00(002 

190.0 190.0 2030 


British Ttt 

(Accra Unfed. 

Capital 

(Acam Uo It* 

Eramn Growth 6; 

(Attsm Units) 6 1 

Extra Htob Inc 6 

(Accuro Units) 6 

Gilt 6 Fed let 4 

Units) 4 

High Yield ...... 6 

(Acam Units) 6 

Ixcaae- ■ 6 

(Accam Unfix] 6 

tel Hlgb SUIT : 

(Accam UrHtsi b| 

Jopxn Growth 

(Accum Untt* 

SOoreUrRI Ttt.._ 6, 

lAecom UritsJ b 

Ungd P’foltoAa .6 

Money Market UT ..4 


Brewie I* GOT loc. 5b 237 0 237 0 2501 
Brew* UK A Cm - 5b 1 47 63 44 03 52.15 

Brawn Shipley & Co Ltd (1000IF 
9-17 PeryynKMflt m Hjuwanls HOl 0444 C13362/3/4I9 
*" - 10L7 1017*1090 

175 4 175 9*189.1 
143 9 143 9 10+7 
26 31 2631*2808 
ZL 45 21-36 2312 
2134 2195 230< 

328 D 328 0 347 1 
1701 1701*182 4 
3147 31 87 34 15 
909+ 90 94 97 77 
1174 114 9 128 Z 
99 69 99 b9 107.2 
3068 3068 3513 
68 07 68 07 73.18 

uoj uaj Moi, . 

70S7 70B7 78051*0 D7p40 
356 7 356 7 387 1 
2230 223 X 242 J 


Unaa F fella Ik b 

Mnod P '16116 Acc... 6 

UKGawrsI 6 | 

Conr iOerwral 6 , 

Eerapcan Inc ._ ... .6 
European Att .6 
Eirron ..... ... 3| 

Financial 

German. 

H*4T ineeme 

Income .. 

Inti Inc ome . . 

InD Rccorerr 8 
North American. ._ 

Orreat* 6 

Recorrry . ._ .6 

Smaller Cot Acc. . .4! 
Smaller Cosine — 


3600 3600*3829 
48 02 48.02 91.08 
O01 43 21*45 46, 
34 60 34 68*3649, 
49.31 4900 3204 


-0.1CB4 

-0 2L - 
-0 20 10 
-OA3I7 25 
2.4 

<0 9(078 
-Olb.94 
“0 60 
5BD 


H) 03 089 
-030 - 

-01WJ8 



American.- . .._9 

American Sri OSOT .5 

Aastrallon 0 

U s bta ta 5 

Euro Sri Ora 5 

FarEast . 5 

HedveC American — 5 
Hang Ka+g 5 


1108 


Brynnrt Unit Trt Mgmt LU Q400)F 
Heeetb Hex. Partman So. W 1 H OJR 01-935,6382 
income Ore win 1 I 2 O 80 2080 219.61 ™..I4J7 

Bach master Mangmt Co Ltd OZOTJH 

Tta Such Exdtmgf, Lntoi EC2P 2 JT 0 } 5897868 


ErrierqlnaGwiD . . . 51 

rjbxunf Units! 5| 

Fellowship T« _ S 

(Aco-m Units! S 

General Ik 5 

(Accam UsrtSj 5 


67bO 67.6b 71.55WJ0J 


69 20 6900 7318 
7046 7081 77 25; 
7023 74 65 79 £0 


328.4 3370 357.ll— L0 . 
5500 569-7 604 .4 1-20 1094 


027 

027 

1J9 

1J9 


Duntnii im) Glh . 5G 
DiasaillMuiiUi _5| 

flammi Frau GOT SG 

Dranll5wluGOT..5G 
0unail!UKGlh..5G 

Drnneail Unit Trt Mgmt Ltd 0200)H 

54St Jams SLLaadaf5WlA LIT O' “ 

ltaw*l BdpUDGOT .5G 137 0 137.0 1457 
DimxlCcmueGa _ 5G 106 L 106-1* 112.7 
Dural blue GOT _. 5 ^ 105.2 105.2 1U.9 
Dural Suatt GOT _5G 1150 1X52 1225 
Du (Broil Inc Stltgy -4 HMD 108,0* 1130 

Dunedin Unit Trt Mngre Lid (14MJK 

Brt I teC-tA 1 ^S l 8 f ^l6 4 22Doilio^^ 
1880 188 4 200.4 +J-4to.« 
338.4 338.7 360x1-2 2(5.00 

164.6 165 8 176.4, 

302.6 3008 3201 

153.6 1550*1651 
109.0 111-3*114 7 

EFM Unit Trt Mngre Ltd U8MJH 

4 Melville CfTiant, £i!rturjb G3GMM|>SZb 

8503 85 23 90 56 
1539 1539 1635 
2653 2653 28.19 
3332 33 32 35-31 
226 4 228 9*2404 
181X 181.1 1924 
2806 2806 300-J 
26« 2652 2SJb 
38 26 38 26 40.65, 

57 W 57.09 6054Ujb 

230.6 2306 244.4 ~ 


Japan SnOok 5 

Pacific Growth- 5, 

Udex Finds 
tiwnulianil (wte . JG 
UKlmfes . - - 3\ 


■05411 _ 

i fsssr^s 


43 45 93.45 99 71 
38 97 38.97 +15« 
17.6+ 17.64 18 79 
6614 65X4 69 28 
87 29 87 £9*9084 
LL61XJ 16L19 171_5£ 
'So. 99 40 99 43 54 
36.43 36 43 38 90 


— . 3064J7 164 37 174 72 


84 94 84 94 90.57 
80 07 80 07 85.10 


,*0(8 0 91 
1-0 09 0 00 
•OC 2.71 
i-OS 0 72 
■0J5 0.00 
-054 0 00 
,-OU 030 

-oca* 306 

-2+5 3 00 
W53 0 00 
UflL£60J5 


LamnUan Unit Trt Mngmt Ud <2200)H 
ocdanSWL 01^34 6626 

1835 1835 1950 -140 4.75 
8861 88 61 94.27 -049 >50 
6696 66 96 7L23 -027 12S 
6103 61.98 65.94 +3+6 Z0Z 

,66X17 66.62 70 87 *087 000 

—6149.46 49.92 53XlRl(Ei0a6 

Lazarfl Unit Trt Mngre LU 0200)F 


Hlgb Income 5 

toUraitlonal 

1.1 


MaiH+eaEMtTT. flflW.6 135.9 135 9 

Lona farm Boi V 0 139 2 1413 14L3 

Mra Terra Sal 9. ...0 125 2 126 8 126 8 


EiXBpran GartA w F . . 5 

FarEanUiF 5 

Income F. 5 

Jas SmJIrCoDJ F . 5 

NOT toner (**F 5 

Exempt F J 


American 9 .5 

CspILa) 5 

GomrUMs 5G; 

ExrsFimd 5 

Growth & lie 3 

High DW $| 

HDaiBitoaul ......5, 

IhinrOT. . ....... 5i 

Pacific 5G, 

Sol lr Joe Cos 5 

TOW —51 


CavtloinO. 0 

UKEojIIjT- 0 

UXExierjrtjCa-i? 0 
Aaerieinv . _ 0 
Xaoani General 9..0 

Enropeang 0 

Index Ltotad Gilt g a 

Flint totirat* 0 

AmfrEmagjnsCBf.O 

Onxnit*.. 0 

Pacific 9 d 


Gtotean Penoxil Panin f. 


U10X7 11JL 29*116531+1 02)0 01 
M9.U UD£C*U5J9l+)S6l4X6 


-to Z 361 
-02 304 
-0.4 S 75 
-0.4 6.S5 
1-05 409 
. . . 066 
♦0 7 3X5 
... 164 
+0 5 164 
-0 6 004 
-0.4 9.40 
,♦1 1 003 
+0 1 U0> 

+oito.oo 


+0.71404 

-6.910 OO 


Haugen Eqnlyt 

fSMToa8il4CT4._ 6 
lrayTwm&aUiEidt-- 6 

, _ C*rj(WI+ - . 6 

l-0.5lI.D5 UKErabd- 8 

+OXI3.49 UK Earning Co* . 6 

American g , .....6 
Jocffll AGcorralg 6 
Eiropuil 6 

Fired Intret* . .. b 
Index Lifted Gilt 4 .6 
Deposit 6 6 


21 Moorflekh. 

UK Capital Set 
UKiarjrGMl! 
UKtocarneSc 
UK Sn COT EOT 
EwtpaeGxOTSro7f_.il 
NOTABwCwOTStt7f .0, 
Jop&PacGlbSre/— 0 


EC2P2HT 0 

2903 2903*2980 

3161 316US02 

.,21X6 211.6*215 7 
Oj 185,0 1850* 1935 
67.93 67.43 6892 
63 88 6388 64.79: 
8X59 8X59 83 49 


-5882721 
— _ 3J6 

— 4X5 

— .516 

— 0M 

— Ul 
.... 005 
.-..rFoo 


Berth Amerieoa 6 

(Aram tfcttol 6 

SrarilwCo 6 

(Amro Da rts) 6 

hlertolajr IncoM ._ 6 

(AramUnla) 6. 

M e n ton Growth — 6 

HiMI 

BrlOTOT.. , 

SSBSSSTJzJ 

M 6 1 

3 Growth 6 

Money Mn+aC. b' 

NorihABUlraa 6' 


British 6 

Erasnin Grows* b 

Olt&FIttdlR 6 

I eeane 6 


104 8 105 2 1050 
L»0 1364 136 4 
111J 116.0 116.0 
1525 1545 IMS 
96 ID 97.08 97 03 

1585 163 1 163.1 
1151 113.4 115.4 
1008 10L1 101 1 
144X 148.1 1481 

105 1 105.1 185.1 

44*1 100.1 UO 1 


Legal & Genera! (U.T. Mgre) Ud Q20CUH 

Aon lie 5 Mw> Road. Hntuo. Brentwood r 


6045 63 50 67.551-010 


58 10 58 85 62 61 -020 
61 84 62.77 66 78 -9 U 

S SJ S» »» to!4 

60 73 61.81 65.75 -C21 
5151 53 68 57X1 -C01 
7PJ9 71.30 75 85 *CX) 
£0 46 67 49 65 <001 
66 38 68.29 7065 to 21 
47 45 47 60 50 64 -009 
M M 50 15 53 Jl -005 

. —4940 4940 5055 1*004 

"Una (witch, units will be I sued at B'd enc? 
•* Farouly Br Kith T* and Caprlol Crrtb Tit 


EaviUTS 0277 2Z730O 
Equity DM 5 

Eadly Acoxd — . — 

Equity Incan* 

Eirauta ......... 

Far FUrrn 

Filed tottresa 

Gilt 

Global Growth 

MU Ban* 

Jopmsp 

KituralRearcas.. 
NarihAmHcaa — A 
Oiaseas Eqxtty 6 


UK Kt cm t rr 6 

UK Special 3ha 6 

Ewapeanli*nF_ 5 
Japan Into F... — -3 


Dtal>Pa(S772Uaia 


3639 S6&.4* 388 71-1.9 
620J 6204*6607 ' 
9038 4038 46X5 
8* 55 84 6tofl40 0S 
164X 164.1 1746 
44.81 44 81*47.67 
8X79 8X79 86.55 
60 69 60.64 64 56 


_ X12 

. ; 3J ra 

h- 02 a 4 «6 

-073 0.43 
, -03 0 01 
I+01B 8 64 
*018 7J4 


46^5 46 85*49 79 (toOSte 06 


+0U3 LID 
102 
. b.83 

1-820 0.85 
-L3 3 40 

-0.6 4 40 

ItoM 1 “ tiMi* Trt Mngre Ltd (0905 )F 

irfl 13 0.74 


I-L3 


76-36 76X6 81 23 -0 4 0 01 
115.4 US-9 123 J +0 4 2X8 
1046 104 6*1X1 3 +0 4 0.71 
1040 104-8 UU -0J 0X0 
58-38 5838 62.11 002 

10X0 10X0 107 4 -gj 130 
5031 5083 55 76 424 1.41 
4837 <8.79 5X+9itoZllo.01 
Lloyds Bk Unit Trt Mgre LU CL0801F 
PO Bra 63. Oattatn, Kett UE4 4VB 

Balanced 5|»7 67 S67 Sf ® 313 

DolAcaim] 3B15 46 51546 54058 


NO0 


Eerg^Cwth _|b 9437 9491 10151[-OX+]X10 




HfghUUtaP M 16038 6039*64311 

JrarotseGwU ._ St* 037X0 137X0 145.95I-Z.97S 

Phillips & On* Unit Managers Ud 

iSaarr. Lotaon ECA 1PD 01-628607D 

id tat — JTlOXO 10X0 10X2 (93 

d UM 1 1D4.9 104 9 1050 2.4 

JU3J 1133 1X5.7 -ul 4X 

DonitosimJ 1 119.9 119.9 12X8 I 2X 

Praiific Unit Trt Mngre Ud O2g0HI 

.01-2477544/7 


Kassee 

OiorKlesladr 


UK Small Co's Ea _. 5 

i ssmaS 


4709 4709 50.441-0361435 
S33S 5335 S6^K«fi35 

(Accra Unte) ~~.5J64^ «37 to.SkSGjS 

Tandbe Rnaant Urat Trt Mngt LUaMMUF 

McmU Hit 2 EbMe Dock, JEC4 01^481250 


X7 +*055(0 n 
S2(+0»to.73 


Httra Ctatro. Nth Hm^oqr, ftvtsraoOTh *}7730 SSMi^'gSS* 


1^3 163.8 X740 +090 1X7 

1716 17ZJ UB-3 H«> 1X7 

I40J 1423*13X7 +040 0.71 
♦oil 0.71 


ssiwm 


BMaaTil 


222 Btaueseeta, Land 

American (nenara 9 

Care A. Gilt 5 

Euro Gwth & toe _. 5 

entratocottP— 3 

FarEast 5 

EKSBrzzi 

DU Amrriam ___ 5 

Prof toFwtbri 5 

Special Sta 5 

5 


69.66 7036 74.94] 
1307 1307* 14X6 
55.46 5646 9931 
148.9 130.0 160 J 
3670 367.9 284.7 
97.48 97.62 104 J 
1607 1602 173.0 
1680 169.9 18X8 
*7X3 4831 5161 
10X0 1204 1310 
147* 147.6 1373 



Iff W-gp feHvxl 

9066 95.61 ^58 -LS2 0(10 TWGIotalJU*9_6l 
IttJ 16 f4 173* +174 000 

269X 27XX 288J -L2» 000 
1136 llfa-3* 123.7 -OJjB 0(0 1 

120J 123.0 130.8 2_V) 

Hl201 1208 130*1 1 M 

SchnitM Untt Trt Mngre Ud 0200>F 

22 Bimter Street, EC3A0BE (H-7DHR 

■■■■■raraftb-TJ 46.73 49331 

JfeS 5*35 59-01 1 


V-I36.9 159.9 170X 

7 2638 280* toJ6 489 ~3L 

S sat isi a is sliHFt 

7034 7X0(6*7533 -0L46 I.7D SKgKS— 

36 Sra U LTD Bgfefc S, 

fDbJ, 609.9* 893-5 3.41 li™*"*.-. 51 ' 


imsfcft 


TR C i nri l Erewtt -5V 
TR Gtotal Tech _5bl 
ninaitariiXii 


S- 5 ? S-S? 91.01 -aoeh 
37-81 3731 4033 +)0 bB 
«dM».96 

7X*9 7X69 76.46 <037* 

SS SS - *- 75 -°77t 

7o.i3 -axoaB 

SSSS 

I JSiSSiJSSM 

[35-66 35*6 37.93 -OJ6 
252 |3 4Jd^57 -03+ 

3J-2 37.» KkD 
34.90 34.90 37.3Z1+C13 

»*9 33X3 35X2 
30.93 3279 
77-1A 27.40 29.05 
Sj7 


28JJ3 


-ODB 

1+089 


Slo6*l Gwth ton. 

Oolnconto 

European Acc 

Do lacunae 5l 

UKBjtytocAtt. ? 

Da tocame _5 

UKCttS«rlhAtt_3 


Iq** Owtt-Trt Mngre Q 200 W 





*>'r**r* Acoun Units _ 

— - N ^ ... 


Tritow Fd Mays. LfaL aoOOUf 


7B8J 200 SRS9 


So U0StyiflflroLSUUnowG2SW 



■ 0.72 
-019X72 
>002 »» 
+03 002 


WaidwfdeAcc S 

UK Equity toe 5 

UK Equity Att J 


X33 


116.9 104.0 |-QXl3X7 

1190 120X 108 5-0X5X7 
1280 138.9 137.9HLMU1 
u Untt Trust* 

6450 6502 69X8 -033 021 
65X5 65.25 69.42 -033 03+ 
51X2 51X5 54.42 HUB Ul 
5936 60S 64 07 -025 307 
57*6 9601 6L71 -021 JD0 
59,7« £0*5 64.43 +115 X73 
54.01 5401 57.25 +OB) 9.84 
63.96 6507 6902taflJ9iO02 

b0.82 6149 65 41 (-432)021 
63*1 6300 67*6 +131 359 
5009 50 Jl 53X2 -005 9X7 
60X3 6102 65.13 +12h S07 
49*5 6006 64X1 -402 JJM 
5801 5^*2 6X43 +LJ+ X72 
30BZ' 90ffi 55.14+002 907 
64 JO 6534 MOli+OUbOZ 


Enroonan Acc 5 r 

Nth Amerleap lee 5f 

HUi American Aee. .5; 

Japan toe 5l 

uSTfl* 1 1 


■ U -40*120.00 +0* 009 
■ » UJ0OTV1250D +0* 009 
8031 8031 8803 toi« 080 
90.77 9007 97J0 -032 0$ 
1 128 7 128.70 13700 +0* 0*+ 
JU3J0 13330 14070 +0* 134 
iWS ?0^*7S30 W.+6X32 
|73.ra 73J0* 7B.37 *0.47 
[120211 lea 13000 — X6, 




PM toaone8iGtt„,s 
PM Wh Amer GOT _ 5 
— EwropemGOi— S| 

Pto^l 


h*0.47EX2 


75.92 75.^H , ■■ 

B608 8608 93X2[-e 
*4*3 <4.63* 47.61 (-0 3tt083 


Hlta tec Eq toe ..5)] 

“Hi£tacEqAcc~5U 

HaoBKawg tac 5 

)+»9KoogAtt -5 

S+riaDwIttelM-S 
SartaEqyrtks Att 
lAr»vt»aondlnc_5l 
Ww«o Bond Acc .„ 541 
ErarrslosAsla k>c„*U 
Emora top AXj Act „ S 
UK Money Mkl Inc ..O 

UK Mower MHAec_ OMI 

PmMEat Mntsal Unit Tit Mgrs Ltd <0905)H 

S-^l Meorpata, LowtooEC2068A. OteteMR 
HEqnHyGOT 5 12*7 130.1 13&4 

57^0 57.40 aXObkuB 



■ M3J 

as ^ asBrl 

■ 9X33 53X2 56*7 [■! 

n 



S-2 I?* 3 

7064 7080 77*5 +131 
5102 5LJ7 54.79 


2466 


1" n6C8»r 

0tucxiemry, 


5: 
.3 

. - ..5| 

Arawltate l.5 

TteAronH — si, 1 


<0X1 L8Z 
+013 3J82 
Art . - 
+U3 532 
A46 S.49 

tfl.+Q 

-0X1 1-87 
-0X1 087 


46*0 4*62*4904 -ez> 2*3 frarZHlKIfri Sl 

«74 +0.74 +3.7L XO? 

+3-09 41.09 44X3 -0X4 LU7 Hlah tx pwrtfrc 

nil 

tea 

50.19 30X9 50X91*00+ d'B WetoKUIO.ZlZSBib^M^^iB 


hoa 


aoi 


140kJP*ft Ure. LotataWl73LH o -4911357 
Prreattltetfclia .2 333 4 3334a 3476 .. EDI 

In Oppartanitles .... 2 1343 13J 5 lqjk Fan 
Higher taeamt 0 139X Ufj ii P 7 


Conti EirooeCwdi ..5 

Do (Accra) 5 

Enereylotl 6 

Do (Auun) — 6 


Ettratocwitt 5EK>59 23659 23151 

DoUtaon) 5 ML 11 461X1 405X7 


German Growth S 

Da (Accun 1 5 


45.78 45.78 48.19 
4659 4659 49 00 
70.45 70.45* 74.95 
335? 83X9 88 71 


79 42 79.42 83.60 
8X55 8X55 85.84 



GUIDE TO UNrr TRUST PRICING 

ftaierroraBirttwwtttettog. l i toilntara itaijpd *OTa- costs which haic lota pild type* Pttriuero . Hup 
etarges rataetoded to Mn price nbra U» oaiwta) 


Tta oit« a Htt Hts era» ta taiPtW. 


ihe arts it wfikt nda ns fce so«L 
The mac Bndmgrotatatusfi tta offer and BMBtal It deusnrtntdtsafonniAaUld Quota the o urauii e PL 

be moied ta Be raStaUta prin lo chuntauap to wh<a there is s Iwft era* of roHwt of rafts mm 
Iran. 

syobaiitac s follows: f- 0001 ni iUDtens « - noi w MOO tom #- MOI B17D0 tans 8 » 1781 la 

mfroSc potibg 

The tetter H dgpratM te nra^rta a T^ wraw^tawaBro raptBataa 

be UKtamnt deolm taeb tasraeof ■ Wawtaro portfolta ramtoatlta or ■ pwfStahhrrad vfta** 
hash. 

FORWARD m If int 

Tta tetgF draws thtt prices *ro set u a tet rad taste sb ttattoro stont u ta tfui radef MWtttrali 

odfoace of the porctato or ttte demo carried PM. the pricesapperefis ta lhe ntnrowu itam tta pries at 
•tort Saab urn carried out yesterday 
m PMF Mpmu a#<L md w ttti W 

nw aott recent roitat and vtme DtatteteBMN ta.prajra .fig rf aara te nt ted mmmn. 

Other apNnra tns pooutRta ta lan cstorao of ibt FT U*t That lidsretaUta mgs. 



pffis^s^r ,ros, 

pl ni 

11 UBS 

HUM- 

69*9 JSOlWlil 

UTAH Ltd O360IF 

IWhHeH ^t Yard, Lotata Bridge, SEl 0UW75966 

DdW ChtritiB Untt Trails CX0003H 

‘ " ^ 222Sfcg^? 

«>rarad am in Hra PM CrauiHh m «p> 


^^neorneimiii 

■itaMnaSrSarMf 


Scottefc PWjrfdnrt Ins Mgt Ul QMMOF 


taUCrujDte^.6 3xj S.55 


.m-uezs? 


MitatlMdntac.3ia.1fr 1986 S5K5Bj7 

ScstWiWUmr Fund ■ 

PO to 900 EdtaBopbEHlbSBJJB 
Pgf*«7Ae4-— 6 4205 4335 


£re»3fit5_^6 zroS 

Pei Octal Acc 6 1D3A Si* 

PtaCMMItoc^_6 1563 SbJ 


KIBssM 

7323 7303 ^J2 to^ 

IS if ^ -I 

™ 17^ 18.42 +05! 

Mmmr 


S®sa 

nnny Sm, 


057 

BL28I+TO857 

lia CE3E0<»r- 



ZZ8J 3W.9 

UMMii t 033S1P 
ra*~— w . BtttAKW 


.ilea 



i 









- • --*C 


' *+ „ i ■ - j - 




" " ■'■■■ 






ETT LI MIT TRUST IMBODM ATIAII C B Dl/ 1 ^ B • For current Unit Trust Prices on any telephone ring direct-0836 4 + five digit code 
■ ■ Wr * B ■ ■ ■ ■iirVnlllM I lUn OEnV 1 WE (listed below). Calls charged at 38p per minute peak and 25p off peak, inc VAT 


oSSSffi i B ET-TW 


Windarltat Stags JJM 02MBF 

83 


*-* £S 


cl r s *5 as 


SS*-' 


on* -re r»u 
n« - fan 


BS*-" 



_ CJtrtfEfifltaMh Life Assurance Bewl i in Lifc Asuradsnl GENERAL! SpA 

_ I*****? ” [gk PC Wg _ (Ol-ZZSUH »CtebeMSL,WlR3K 01-434*13 UT FeetoraSi. Umsra ECU 5DY 01-48 

_ UlvlPg — 1 W) 47.0 — Mvapd .*.+*, 1S&.0 *091 - 140-1 17171 

- I92n — ■ " I146J 1341 *07 - mSS5ShSIp»_.. 1936 2030 

SraSfSijh 0 m3 — - : Kl55 y=3S" IIBi assi na - «**"»?*"-*» “?i »*-*! - 

- ‘960 1010 - Einnaas... 

12S-D UZ0 - FarEaeurn 

S£ 
i£S 


M Offer *m Yield 

Price PMC - fata 


Asicanzlni GEHEBAU SpA 


ar« 


- EiranK... 

- Far Lamm 


Cwntat*.- 1930 203.7 *07 _ H»un>LMtiK.. .. ibl.D iwi 

M0.4 147 9 * 0.7 _ HamtmEnOSCM i«.0 1510 

28U 3004 m< - Humra tH# inxrm 2Xx3 217 4 

1235 U15 +0.5 - HntaBjtttfeEjB 139.9 156 9 

139.0 1412 mj - HBMnuMmui . iea ms 

1452 153. 0 *0.4 - Han*na(ta>& itaM. 177.9 1873 

103 *01 *• KuHTOtoBOJanUo. . 1H.9 194 7 

»7 9 *13 - Hambrot Sort i«r Cos... 1M0 1757 

13Z3 160 7 *08 - CcmailBEHlC3Q9>4- 5J53 9635 

297.4 313.2 -27 - Emit Is KM Pe»— 239.0 2516 

234.1 2675 *0* - Generali CUB 1332 1*12 


153 0 

139a 147.0 


OTHER UK UNIT: TRUSTS: 

Bui (lie Gifford & Ca LU r 1 — . -r “ 

btt'l &j* June 7 14853 »Ml .._tl‘ -- 

Cent. Bd. of F1n.-of Ctarcfa of E’wij» to* jl tt ‘ 

ffieisill 



-l_Sf9.73 
-WO 923 


Jaf ’ Z City of Westminster Aau r m a (z) m uk SnatfcouZ... Jail SmSI +00 

Si . - Sgg g^~ l»a Ell ~I 

Sr I sSS^Sf; 


1*3.4 147.9 -0.7 
2852 300.4 M « 
1=5 1322 *0.5 

135.0 142. 2 mj 

1*52 155.B *0,4 

E&J ^1 

S7 9 *1J 


- General! CEO 


.38.31- : 

«il WZ 

Tr = 

*02 


xl -: 

•03 - 

-AS - 


U62{ -Ml 

15*4 -33 


Sai Jap GosScpB— .Za3333 342.51 +1171020 

Fidelity tiawstmait ShtIcb Ud 
Mood Peux P'taSaZZll37.6 14XJur -O60i 094 
Hubert Fleming Asset Ibwnt Ltd 

zz kg 

SEBSS & was :■= k 

tadMEM>«lS(St7-.la2U3 129.74 330 

Ba» MU IritTte a Wr 7-J 01726 11909 

Fareign & Colonial Pm Mob* Ltd 
EnMtFMdt - 

AD4tn-flln»Seo4 J 2127.9 2231.1 1 007 

Emepeat beSep* "11144 U02 ' J23 

E«w>AzS04 — 1193 1263 £73 

■onti AmeffcBa5eD4..|MUJ> 629.61 _ 108 

South Eat AM Sen 03133 30131 ZM 

Foods to Court* . 

Cental Sed 6 |51<.J 51BJ| L* 

s^fezz-Jil jsd dsa 

• HM U mODta wider Court eortnl 

JBSa^Tisa'^sr* aw 

Lzzard Brothers A Co. Ltd 

EfflfflfcrTSSB 5SSSI =1 S 

Lizard Investors Ltd tt 

S*S7cfl!sMt4 J £45484 <7973 1.9 

European Sol 4 £4993 5096 £5 

American Sent 4 0843 388 4 \J 

Fur Easton Sept 4 £760.4 774 9 0.7 

A«raUaaSm4 Uni - 366.6 26 

E33nEzM-« zz S5 

HonhHtatAaall £2632 203J 0.7 

EmCsuMAuj3] £913 " .963 12 

W Mkflandi Am31— Tj£207j 223 3 .13 

Local Authorities Mutual Invest. Tst-» 
SFonStiw. UndnEGZVSAO . 01588 1815 

Pmocrty Auppl TT 23035 1 Z_T 583 

Equtt»An9JL_ 1 907.70 ! I I 3.90 

FMIMSccAngTl I 97.70 I tLOAi 

- AtaHaMconfr to Locd AstnorlUcc 
M & S Securities, Ltd • 

CtwHMtf 11013.- 1013 ' hl34 

tAecM Oaltil . 4673 4673 -3101.09 

OAAOF3CM6 I- - laZ7 

HUUd • .. 77 


Rm pSSI 

nm ' F«F»f£ 




_ PwiSthArUr-ca*. 

_ Pen FUM HffBL 


_ Pai into LnW Site — JL533 161.2 *04 
_ PmJMsoq 11363 14351 *01 


«g4 - Gresham Uolt AsniraMO Ud 

1533 1616 !§j I 2*W~rfWataW.Eto™™ bin KC1 

1333 161.2 44 - nil ion* 

1363 M3J *01 - aSS^-TL-S! ; i 

“ EwWMFfaSFftt 98 9 104.2 -oi 

flitOM. -.1754 1040 

- Eagle star Insurance C« Ltd Gbonifanek U3& m 2 -aj 

“ Balk Raid. MlttUS GI33 713 024? »! 9tT lUGBOeUl . ... 160 7 1 64 3 *0 4 

- I2«fSi!w 7W| i«a UL4 1 m lT 3 - £ UI JS™~ il?2 ““ -0-? 

_ BTveCcte Fate. 172.7 W3 0 -0.8 1 - SS22 - - 5S2 S«S ^ i 


Irish Life AssonncxCa Plc-Cn Id. 

01-4880733 UriM-ul Pacific 1295 136 1 -0.3 

_ _ Urh li-iSpeeSIL- . . 1401 1473 -04 

_ .. — Ur>»la!F«a 133 4 140.4 -01 

.. . - llr,iuulCnMn... 1003 105 8 -03 

- onnui CnB . .. 109 2 114.9 -05 

_ Maawpta 5*2- -609.9 6420 ..._. 

- EiUiPei Serlnl 7T7.9 7767 .... 

- Celt EdoeP Pm Ser 2- 434 1 4569 . 

- Picard, Pen Ser 2 . 249.7 2628 

- C*cnPm,oe5eno2. 2138 2S 1 

- 5ecrr, la** PoSer?- . 1225 !»•» 

- e*JU^,PenS«3 .... 6355 668 9 . . 

* D» rear. PenSn 3. 120J 126.6 

— UK Eajrtr Pen Sir 3 . 727.2 7663 ... 

- I.'.U LaiutrPnSer3... 783.0 8242 

F ImPffS* 3.... 4J4 1 456.4 _ 

Pfomttj PenSerJ .... 244 7 0628 

wn SraosJiPmSerS 2133 225.1 — 


UGMAwivnCd 

* UGU Uooa. HtB* Ra WarOLng , 09032 
" UZEOUl>Atc.„ ...rV ZBO l J94.9 *0.4 

“ Emui Stun lent See 25L0 264 J -0 7 

- Mortn AmmcaaJU.. J 193.9 20421 -0.4 


- PaeJiic&nJnArt. 

~ Flirt (nttmiAec. 

- FVsperijAcc. 

- OrpoPlAce. 

- UejagedAec , 

- Bonus GwmFiAo- -JU49 

“ bnl Eqnii] A 44 1U7.4 


390.7 4115 -0 2 

265.4 »9.4 *0.4 

2121 2231 . . . 

1530 *01. 

2833 *02 


“ MtoaoaFwtf 

_ MhMTOFiM. 


-0J - 

•4.4 

*0.4 - 

3 Z z 

-ij 

t ~°i : Oerlead MUIeil/FidetHy Uerndteal 

§ I SiTtalirtr-A” 81 852 ttJil 0272290566 

*o| ” ^BiiEarjzjTOj 

-02 - MO . JZZZTJZ 2 30A 

-411 — SSS^ artWinZ:, ^3 

Si .= SSfi^rz;: JSJ 

*06 . — bitmminml us 0 

-02 ~ SprcWSHwliwB.—.. 245.7 

-0^1 - btenmioral toeaa*„ 2133 

.. . Aiaeneastaewne—. M5.7 

33 7 Sfe jgE^ 

si 

“ IKS- —1210.4 2213 -06 - 

-02 - Ecpittr 233.9 24631 -I 0 I 


194.9 2052 

3S3 ^ SI 

1413 6482 -0.7 

F3 - . 

•3 *03 

48 *02 


- . Ernie Stir iBsar./MMBand Assnr. 

6 OSt.M 477 Aa.bado 8 .EC 3 


The LAS Gnsp 

lOGttrpeSl iHittaVi 031*22 

LAS InMSbMnt Anew* 

ttutye F-Jrt 255 B 2693 -07 

UtEan — .406 1 427 5 -52 

Prueert, 28 S 8 304 0 -al 


’r taulmme..— 119.8 1262 -02 

_ Mnnari JS81 4 6126 -3 7 


- Pm FnuKr Aec. 337.7 3555 *05 

- Pon Spk.5IU.Acc. ..[316.1 3328 -L4 

- Pm bu CwrtaaAa.. 234.4 246 8 *05 

' Pea. PKJfic Biia ta. .14990 525 7 -04 

— - Pm Fiirtto-Acc. “*■ 

- Poe. Property AO. _ — . .... 

IVi. DcmsJLAcc J1813 191.4 *0.2 

r«l muu £™ U4HJJM Set — [3352 3519 *0.2 

Q31-225M94 PemlmJ&*nijAtt^.Jui.9 128.41 *03 


NEL Brituinla Asset Co Ud -ContiL 

1 Nrw Em PtnUtn 

- MrtQliCdprtFW... 106 6 1060 -021 

- Mqd Slop Sac Fp 114.0 1140 ... 

- fj^d Currency Fa 114.4 1X4.4 

- DeeouiFp . 1144 114 C 

- HIM Brit Urtfioua . 1258 1238 

- Barings. U 94 P’lalln. 117 b 117 6 01.] 

- fUMlu Mod p-hHW... 1241 124 1 * 0.6 

- GT Mgfl V (slip 1212 121.1 *03 

- Cartror CM P*Uia. _ 123 3 123 J *0 6 

- HertRae Uga Pfglls 140 8 140 8 *0.4 

Mauemuggp-taus 127.6 127 6 

- Perpetual UgdPMIe.. . 1359 135 9 *03 


-L4 - BojfllTfl Vai P folio LIB J 118 3] 

*05 - KIM 8nl umgaTsL 1 127 9 127.91 

-00 - EjaunySycc iHaig 1 1082 10821 


- Manchester Unity A s w i ince 


340 3 *09 - SamboiMr 

2790 *0.1 - OepMJL . 118.9 125 2 ... 

191.4 *0.2 - 6.h, 120.0 126 J -02 

352.9 *0.2 - Property . JlJO 0 136 Bl -05 

128.4 -03 - Better Mum rt 

Linda Line* ft Vg4.. 124 8 124 8] *03 

Baler Reevr Mgfl- ... 1117 111.7 *0.3, 

X rtBrt C rew Pw M bM. >1173 12351 * 02 1 - 


: raes^d* sj m oMa3 ? 7?6 i 


Z Konef... (2260 2380 *02 - iST-— ?S?i itni In S 

- - rssssaM”feh 

- I, tt* » 1 tots-’ iHi ias 

- £S2KST^.1w“ 376i| 131 - * 7 - 9 1031 <• 

- AAWlaafanBrtBrt 1TO.4 107 9 *05 - ,.i„|i7S2 184 j| -0.4 


- £E2j» T " n «" 1 iS-2 : BSEJ . -a-imi 

cSSSuHTl 99 9 105?) -0.7 - f£?‘! 


CdneniM. 199 4 last - 0.7 

EinpSl ._J1614 170 1 -0 3 

Emkusac -1101.7 1072 -02 


1752 18431 —0.4 1 

159.9 168.4 -03 

108.9 1673 *0 2 1 


” Eautip 107 0 112.7 ... 

— riedlntimi *7 8 1031 

" MW* ... 902 103 4 - 

” Manage* 1030 109 4 

~ Pam— aMUbTu em —ttarti 

£a»w 109 6 11501 

“ Fi-eaiptarest... 90.7 104 0 

_ Mone» 1001 10S4 _. 

Manages 105.9 Ul-bl .... 


v.oan Ma-tet. J lbO.l ■ 160A *02 


EagkfMW. UMo, 


*0.9 

-L2 

-02 



^5 z. Bdiohmsh Msncy MarnKment Ltd 



— xni.7 1913 *02 

fall & Flaad Means— ? 1603 -<L4 — 

BKa2345 MtertUrtrt 1291 mil 3 li - 

. - am——-- 1552 163.4 *0.1 

NMtfjAanatee 1706 179.6 *00 

I MM Far Ertl 264.1 2782 40 

^^5££szz:^I 3j = 

I SSSSsra -rTm* 4 - 

-OJ I MlirtwZZZZZl- 2S4.9 2999 ZZ - 

- fW to *- w m.a 201.9 

IS a _ jjKtneW tPd— 368.0 387 4 

*01 _ pemert»Fd 212.7 224 0 

_ OwnHlFd. 2329 2450 

-tiili - ■ F4- 1» 6 147.0 

SLot*rE».Fd 232.4 244.7 

*AJ ■_ 8»t6 Aae F4 1785 1880 

31 r^sEhi— :HS IS? zz = 

® . - ■— -“TBHi - 
ZS 2 - For 4«her Mica ambaae 0272 29QS66 

. Z Chricd Medical Imtaerts Gmnp 


ISbeF* 3435 3627 I - 

F8~ — — 1289.0 30431 t - 



079524351 EndaaSmn 

fijlaacea Fund . — — 1144 1205 . 

- Eotftt. 473 7 499 2 

- European GrtMA. 99 3 104 7 -C 4 

- FiMfllrtemt 173 S 1820 

- Glow Grown 1225 1293 -03 

— - bEonc.. IMS 1681 -04 

- bnaraatum lac. 120 2 126 7 -0 2 

- Manage* . 575 7 606 6 -0 7 

. — - Monet 2368 2388 -0 2 

- MtBMieemnGiMhL - 1210 1233 *03 

Property 322 5 3198 

UK Growth 71115 4 1216 -0 4 

limit I lit Ganbam/Fmflaitau Sertoli 

JVTuL^ir, American & Gcwal 309 4 326 0 *13 

4*1 1 031 ao 1244 Capital • 4950 5224 *04 

68.41 40.41 - EufBMM. 1612 169 9 -0 4 

Financial 119 6 126 G *03 

Income TmL 5338 ms 0 

Satiate towmaUanal GrwtA 338 6 3360 -03 

mar. *o*i m Japan 8 General 268 3 2E2.7 -3 0 

“5“3f01»» Ihcseert .. 392 9 414 0 *10 


BntarLHtPam 

2jYfi Uertlp Weriefd. 128.B 1350 *00 
ttewrylmrertmtnL. 1 1173 1235 *02 


- MumUfe Sms PLC 
* St (earge't War. Sktcuge Eaqulrla 

I Mange* Ser 1 & 2—.. S406 Ifil 
MaBagrt5er3. 1000 1061 

_ PrOWrtrS'rl&Z— 3093 536 1 

Prooeny Ser3 90S 103 n 

EnuUySer 1 Z 2 665.8 700 8 


I CP WfartO* : . 11923 160 4l *04] - Siffsafst * 2 - 

- Lancashiir & Yorkshire Asset Society SV foS2 

- "i SSfefrtSEs si 

I ■«“! “I I bocmat tort far h. 11028 108.2 

_ Investor. - J90I4 100341 1 - ManegMInlt. I 3635 | 

- Laurtntiaa Life pic °» 


».| 7 Smauerq»«F»‘Z ZZ 

1398 1469 *0.1 I ' 

299.0 262.1 -1 I - HtaSsnJS*' 

1663 -03 - 

197.4 -03 - SB * 

1350 *0 1 - If 8 **.— 

170 4 *0 6 - P " WOW 

So _06 Z GmartS & See. Li 

243.2 H35 - MlllGrtcpBa. Hayerarc 

234.9 -OS - FloftUeFluiEe — — 


EarrawA GieecestoCLd 782 04521 

LUt Fends 

-t Drmw-t feaperlal Ufa tamace Cq al Canal 

GrmtP Fime. 3669 3900 -1.5 

ManapraFe — 302 7 3186 -00 

Flirtin'. F4 363.9 377.7 -10 

Secure Cj? F*. 206 0 216 8 *02 

EaiMt F: .. 9032 950 7 -35 

Pnanert* F*. .... 2540 268 3 


1 _ tuniNllalX 2- J 4620 4872) 

— I _ lnunutlonatSer3.....1l028 lOB.Zl 

— I ” FeeluFrt Price* , 

1 Manage* Inn. 3635 I 

OS Acoira 4992 

0452371371 I 7 ’? 


- Smaller to SF4 1123 7 13041 -031 

“ bunt. 4115 <33 6 *16 0 

“ File* towns. 345 1 363 6 *42 

” HlgbYirH* 394 0 416 3 *6 0 

“ ntupge* 639 4 673.8 *10 7 

“ Maim - Z324 24S 1 *0 6 

“ ProprTty J320 9 33.1 


nerty Imperial Lift 'll 1C 
_1 1969 209 4| 


s ~° b \ Z Gnarth & Sec- Life Asset. Soc. Lid 

243.2 nils - MillGrecpB*. Hanearth Htt. W. Suncx . G444 <13307 

04 91 -05 - FlexltiJe Ffaaixe— 7— -T 226 94 —J - 

LanduatSecs J 8003 

tan* -06 1 - Sea Act-. . |3tE210 J09.96 — ...I - 

3992 -1.1 1 - G AS Super Fd I 172801 I I - 

279.6 I 

1531 *02 - Gaanfinn Royal Exdmsae 

3185 -15 - Petal EKtunge. EC3 O1J837X01 


Cui.EujMFd 1491 156.9 -05 

P-ssertFe 214 9 2262 . . . 

Hlgn r*ig F4 268 5 282 6 -05 

Merer Kn Fd 136 7 143 9 *03 

lao-UCkGMFh .. 1364 1435 -02 

Ur Eo-CrFo. 319 9 334 6 -U 

InllEaoityF* . 226 0 237 9 *02 

Japan Furt 2263 2382 -13 

N America F* 133 4 140 4 *04 


CiK-EOged InlU 232.8 

Da ficcuCO 3315 

GuarameeaML. 172.8 

DC. ficanu. — 2402 

bnerruiKnal but. . . 489 2 

Da Armm 607 4 

lade* Uc. Gill lad 161.4 

Da Accum . 2267 

Manage* Ser 2 147.7 1555 

Property Ser 2. 155.2 163 4 

Equity ser 2 . . 1445 1521 

Gin Edge* Ser2 107 4 1131 

Guaranteed Ser 2 U4.2 1202 

inti Ser 2. 1529 161.0 

Ira-UnKr* Ser 2 1327 139.7 


“ NEL Pensions Ltd 
_ Milufl Court, Dortieg, Sunrt 030681 

_ UaHidwkaFiam 

MiMBmMngdP'We- 1131 119 1 

_ Da tecum 136 0 143 2 

- total lullga Pi one. 869 915 -OS 

- Dc. Accum 104.6 110.1 

_ Hraow-aa raqe Piuiio 124 2 130 7 *5 1 

DoAccura .. 1470 155 b *6 6 

FWeaHJnjdPiWB. 107 0 m 6 *7.7 

Dc. tecum. 128 8 135 b *4 9 

Gamnne Mngd Fund- 1025 107 9 *4 6 

nt Oo team . . .. 1235 130 0 *6 2 

_ UK Bril Sew Mage-. 1323 1345 ^.7 

_ Do dun m. 159b 168 0 *40 

_ Caen Fund 1952 110 7 *0 b 

_ Dc. Accum - 126 6 133 J *14 

_ MIM Brit Or; Eastern. 103 J 109 7 *45 

_ 00 Atfun .. . 104 J 109 8 *5 0 

_ Mot DraiWrld Track... 97.1 102.2 *06 

_ Do Accum 480 103 2 *1.1 

_ Fidelity Mnod Piano. 1003 105 4 *s 4 

_ Do Aceaai. JlGOl 1054 *94 


- NM Lift Assurance Ltd 

EmeroriseHoott, PortBMtRJi 07058 

American 243 4 304 3 -15 

Australian . ... 3Z&7 346.0 *0.4 

CCU Vauguir* Mnga 449 4 526 2 -1 6 

Came Mice .107 2 112 8 -OS 

Deposit. 243 4 2S6 2 *0.1 

Equity 105 7 1U 2 *0 6 

European .. 3721 3916 *1.4 

ton beam* ...... 167 6 176 4 +13 

Far Eastern Growth . 229 1 241 1 *1 7 

Flat* Interest 3525 3710 -0 6 

CJh 5 Flirt Im.. ..1054 195 1 -02 

Clonal Managed .. 113 2 U9j *02 


Gold 90 C 

Inca me Anun ..... 560 

hatm Dis> _. ... . 432 


90 0 94 7 

560.7 5902 *45 

<32 8 455 5 *3 7 


tut mat tonal 306 0 322.1 *03 

Japan SnHPCa's 383 4 4035 *22 

Managed 514 4 541 4 *3 4 

Property 4127 434 4 *1.4 


— _ Property 4127 4344 

_ Residential Property....! 105 5 1110 


I&4 " Mwefamt Investors Assarance Co Ltd 

5S-S I “ Pan of tne Ml Grtm 

ZZZI 3U 7 SI *9 _ |«oim4.233H«i&.0 W ma 01-« 

ur tou.l, FuK 5163 543.6 -20 - - V l! PmfWly _ . . . 1 5086 1 U) 


Sg»c2ji*l 


1812 -04 

234 9 -0.5 
100 5 *0J 
184.0 *0.7 

Z712 -L0 

2080 . .. 
284.9 -00 


1 - Property 454 B 47B8 

. — I - Amerzm- 3117 3282 *0 9 

UF tou.l, F^C 5163 543 6 -20 

Ki^Vtod . . 583 7 6140 -L4 

01 2S3 710I G<it Letts 2924 307 9 -10 


BoaeFtnl ; 171.96 73. «1 .T - 

Barclays Ufa Amor. Cb Ltd 
2S2Rmf«ii Rnrt. Undo* E7 , 014M5S44 

etotUKWrt . ., TT?773 .52901 -02| 

MldNrilWrddl. ■ .1417.9 439.9 -03 - 

Esulw/ttom — 6463 <y»A>' -00 ■ - 


117.7 12 J .9 *02 - gqatty G Ly v. 

U7.7 123.9 *02 - Amertaamltead. Migk 

16L0 1690 -03 

1 in t y rp * 42 — ■ 

U4J 120.4 *0.1 - 

144.4 1020 *02 - UlCEnhiM 

1413 1480 -02 

im.9 1073 -02 

1320 1390 *02 

1520 160.6 -00 

1700 1790 -12 

+1.7 - 


asasfifei® ■■iaa - 


1440 1320 -ill - n«id 

,— - ^ 1lr11 WDr _ aw-* 231’i «-ol - 

KWiafcrlS^^-izlBS'ESrH® §35 «i\ "z ciertad hteBca! Maimed Fan* Ltd 

GmrfeH L» MnMnt LU . ^fejSSSZZZ ^ • fes ' 385 Z ^P 547 - ***** 


Australia Aram 2173 - 71 5.1 *47 

_ .1 . Flmnal Aam Su_4 2963 *02 

"5 “ SOD” Aetma 346.9 3652 -02 


SSSgiS&V- 85$ tK tommSStaSZ »L7 ms JT *- 

Sep^HI'mI- as ^ : 


^E^|S. 

SSf^SkrziRM 47.7*1 1 — 1 3J7 EaHyj^ssHiiSfl ffi? 


1972 *04 

396.9 -0.9 

3532 a— 


-L3 - 24 

“ 121 - 


Managed Sep 5. 111209 118481 1 ISVtoriW 2«9 Iflif - 

Murray Johnston UT Mount soecStaFunecam — imj». 1900 *oj 

- - - -- — - - Uiirtenal Tec fans UO.2 1372 • -OJ. - 

Sls»-Hgt S-5S1 zrfiS Si - Z omu 

£t FH gasasSEtrsai' ss 33 - 84 

500 ZZ 424 ldtd| rot team 187.2 1972 *04 

S3 . “ L» Gltt-adoadPBS reran.. 3770 396.9 -0.9 - . 

JZ zzi^ S3 zz - ftuz 

New Cowt ^flpafyFonl Mhubs SEfaafc SS ' BH ^ = •**• 

12003 2272 - Si»a4p-CosP*aiAcowi_ 1243 130.9 *02 

■nemeat L d . towtususPemmam- 1090 2153 *02 - 

956 42 . FKBdal PenAcaan- 1070 1133 *02 - CMlCkn. 

ID 14 __ 42 LeiMrtPenstecam-^^ 1193 1ZS.6 - 0.4 - CkDi*v 

180.9 Z2 America Pern 4cc*a.- 1332 140.S * 0.7 - Equity c_ 

1«UM 3.9 AnntMla PertAtauau 1230 229.9 *0.4 - Eoatalw. 

12000 29 hmeuMUPteiAxm- 1433 1512 - Find tat C 

- - - JmuG«iaFm«aaa 111.7 1170 -02 - Fieadimb 

- UdresnfcSPmAcii*^ 114.0 1202 


381.4 
161.9 

261.8 

Prices on SfMOebw-6 UnMdrtlbtgi on Wert. 


a^»ID9/9 PtnsOoportaaKyb) 

gfll -■ ” sssssses 

314.01 — - (msn America ht. 

Pens Far Eaa (2 

— • _ Pniume id. 


— Pent C wrgiu i) 
Pern Property Ul 
tons Fhrt tat (i)_ 


Z CefdoUl NMtaal Gmp 


Ortas P ag tr ic- 

SsSSSSLl- 
n 21 - RSSBtt 

3“ - GBELtaOedUk 

3S3 - S^ST UJI 

ntz iSi z £* 222 * 

46?i " i4 ~ ftnSSTaiiw 

7931 3T4 Z D» Acoan- 

lE 1 IS. brud Initial 

Z Dhtom. 

zzo0 — Rceta amentaa Kauai— 

Da. Acaan .. .. 

Sr? " rued* MhuL 

■54 Da AcoHn . 

21 - S Stt 

5 * ” |pan2Jatcd GDI tail 

-00 — (V, Armm 


718 0 747.9 

105 2 113.9 *0 ! 

1055 1112 *01 

1592 167 5 -Oo 

ltuJ 4 1688 -1.9 

U1 6 117 3 *0 6 

140 4 14’ 8 -0 7 

158.9 167 J -0 6 

124 9 1313 *02 

143.9 153 6 -O.o 

1272 133.9 . . 

1220 iza.q *0 4 

1082 113 9 

1154 *01 


Monet .- . 2853 300 4 *02 

_ l-irmumnal 3l6l 3329 *03 

_ rrerrsersan Active 173.2 182-4 *0.7 

_ P-*e*Jiai Aalte. 201 Z 214 0 +0 9 

_ Tr: Ur. tort 1714 1000 

_ Freer 335 8 374 6 -L3 

- Grtwtn Cap 3410 359 0 -0.8 

_ GmwPec-. 4653 09 9 -L0 

_ Am.eGrowtn. 1182 1243 *0.4 

- ton e Ia n Fims 

- WanavdanumaRto 1 133 7 140 71 -Oil 

- -romitlj Irzperlal Life Asearwce Cmnuaypd Cam 

_ Pm. MnFd Serial. 3414 J7X.lT -1 0[ 
_ PetcMc Fs5er»s2'3..- 341 4 359.4 -10 


*15 

-02 - 

*5.6 

♦22 

-0.7 


” iponUatedGOttah. 

=02 - RSSJ 10 "^- 

z sa 


_ Ml Property Pert. 

_ Ml UK Eswtr 

_ EM UK Emmy Pecs. 

_ Ml GUI-Edged Fort.. . 
_ MiaitEdgrtFdPm... 

_ Ml income 

_ Ml UKcmePeas ..._ 

_ Ml immn Fund 

_ Ml Interest FdPens — 

_ Ml UK FuM 

_ Ml OK Pens. 

Mi Inti Eculty. . 

_ Ml lull Count Pert _ . 

l BSSfflBK'i:. 

_ MKeMrttetortFnd- 


Peas Property Fd. -- 2064 2172 - u 

Pers Gi’i-Eoqed Fd— - 1575 1650 -00 - 

Pmslnd-Liny Fd . _. 1405 147 9 -02 - g/ rta taUFy. 

Pens Money ur F8..... 1440 1516 - Ml Qtfiny Fond 

Pms UK EnuRrFd 1762 1413 -10 - Ml Cutrenty Fd Peas _ 


Pens Moony ur F(L.... 1440 1516 

Pens UK Equity Fd. 3262 3432 -10 

PeeldtiFd 3776 39701 -0.4 

-ftrrarrli Trident Lite 

P» Eculty Ace. 685 8 7220 -3.4 

Pent Mart E270 6601 -19 

Pee G.K Edged. 3B4.9 4052 -12 

PrasDrp 399.1 367.5 _ 

Pm Ply- W9 9 568 3 _... 

SwiH Band Fnd— .. 2670 176.4 *01 

Wooiwidr Fund 188 9 199 0 

Mcesenan Pens .-.. 1900 209 D *1.0 

PerocuoIPcas 1262.7 2766 *12 


2162 

273 9 . . 

128 5 *01 


- Crtb- 

= Rffcss-zz 


1SASS 


— FI tad bit In* 

- I MorUrt Cap- 
110 tadmLtai 


1062 X 0 & 4 I *001 6.9 Fororicaiaf lidlinl Units pfecaa 01- 334^44. 

J. Rotefalld FMMwmlH.,.. ^ Had Ham Ulo Ass. Ca Lid . S25K12S; _ 

BsssTtorST Be = l ® f 8,111 : 

«*n« -mibl*. ZZS224 Z M anaged FlSlCart-J 1290 . 136 4 1 °*C 

:? •- ••• ' -i TK»tAtT««»lo*yFfl. 3 S 3 D " 

•••»'*■ 1 ' IbalWiAnwASwiPL- 2860Ji-. 

. - TlM Enemy bit Fd 146.79T 15402 

. r •.-■■ TbMIfcBde H. 

INSURANCES SSffi=Kfc 


— Z FS AS8 H FW E0 LtaiM 

IT- - 190WatCeencSlGI«M622fA. ,041-3326462 

- Pens Babtd Gin Fd CtL-_J37 70 4000 -OJOT - 

- Pens Baked GOiFiSfcZJ 44 90 *820 -030 - 

- Cast, Deposit Cap _I|25.90 2700 1 - 

Cash Deposit Acorn— 130. 70 32.90 1 *0201 - 


— Z Fmdly 

_ 19 Hew A 

_ Family A 

- FtellrAI 

‘ _ Family B H wined 

_ FrttolMaertBllw2. 

_ FaUyCBriL 

FamilyC8ritSer2. 

I _ Family D Filed Ini.. 

“ “ DFufrtSerl- 


Phu. Man*?« Inltljl 5120 539 0 -42 

Pert Managed Aac 6344 6670 -52 

Pens Eontty Initial 7030 740.5 -7.7 

Pens. EooKy Act. 8710 9175 -92 

Pent Fid Hit In Rial . - 324.9 3*2 0 +15 

Pens. Fixed bit Acc. 

Pan. Uni initial 
Pm. Inti Act. 

Pm Prp. laliUL 
Pen Prp Acc 
Pmlnd-Ud. 

Pens. lod-Urd. . 

Pen. Deg. InhtaL 
Pnnc.Oep.Aa. 


I Lesal & General (Unit Assorl Ltd 

+ai - 2 Uontrilore Road. Hmr* BN5 tSE ,02737: 

_ BrncJi Oacd Ac&an .1 120 6 1270 -03[ 

lot - BldgSceLK Accum-. 1332 1403 . . 

In 7 - Get tecum 1205.1 215.4 1 * 0 . 1 1 

Equity Actum. .. 

- 4 * _ Eurocean tecum 

-A 3 _ FarEes(emAcc«n 

—7 7 _ FiacdAccam ._..._ 

_gt _ Inan-LuikedAczum... 137 6 144 9 - 0.1 

Ilj - International Accam- |4J?0 -09( 

+*7 _ ManagrdAcam “ 

-10 - rilb American Actim 

ji - Properly Acaan. . .. 

_ Wn-deOoos Accum.. 

~ _ Pri color IcKlal Units Tel 0273 724588 


1522 1602 *0.2 

1750 184 8 *03 

2216 2332 *02 

Z745 288 9 *03 


AA Friendly Society ' 

-- 

Abbey -Life Amranca Cd.lid 


+200 - St Hrirt-t, ] 

*209 - Vardan Sep 

*337 VwlAcOSai 

*0.99 - PensWWiP 

*029 - PktaM Sta ke 

g 3 X z 

O Managed Pa Fd -1MUI 148L75I *10 j - loJ&jolty- 

- Fluid 1m Pen Fd U0B29 113. 89 1 -034 1 - Praperty.— 

- PronenyPeO Fd — 


*5.731 - 

+3-05 j — 
* 2021 - - 


345.96 

59.92 
29601 

570* 
2*0.60 

■ ’50.91 

32020 326.69 
BH tte.45 
^■0629 

91-22 

■ 9020 


Harts of Oak Ins ura nce Grasp 

84 Klngsuay, Loodoo WC28 6liF 

MDBS Fvoc Ford Iran M tl 

HOBS Prop Pop Fi 
HOBS Uanagrt Fort 
HOBS Po> Mrt Fnd. 

HOBSTmEaeoetFend 
HoaSPP. 

HOSSAop 
LANMAS Ecnlty Fd 
lahmasibu. 


71 y ■ ■ 1 — QW467733 Fetummava — inm wau 

- Famllr Pertorraocr Fd_ 9802 103.71 

3 „ F *ud Med 141-2 1«3 *03 - FartwSnhnFMFd — |5U2 • 33.91 

Pvm Fd (Gaol — 1710 1800 *O0 — Ftrtwu PwBiaa ; 6336 66.70 

PHFdMcA — ll9L2 7012 *00 - 


I Legal & General (Unit Pensions) Ud 
_ Klngswood Honse. Klngswood. TadnoRb. Surrey 
- 0737 T 

Ei.BMg Soc. M«__ 1300 137.7 *0.1 

Do Actum 1520 160 9 *01 

m EumnCasnlmt 232.5 244 8 *03 

”1 Do. Accam — 3428 360.9 *0.4 

EieontEatt. hilt. 049.9 8947 -40 

Z Do tecum. 1253.0 13190 -62 

_ Exempt Ec ml ell 1708 1790 -0 1 

Z Do tecum. 193 7 203.9 -02 

Z E*ernp« Far Eaert tall — 278 4 2933 -13 

_ Do tecum 3150 3323 -10 

Z Eionpt Fixed hdt_ 3800 4000 -Ob 

_ Do. Accum 561.0 5900 -0 9 

_ Ea IrtOCJ ElUC.GIb 1243 130 9 -0.1 


- S!tS5S^?«rtZ:.J 
z SSSffl 2S:4 
: ffllfffflBf” 
: SIIK&g-z 
: BCMSSS: 

- S:i£ J E^_;;: 

Ml Bar UF Growth .... 

«* 

z SitortoSSSSS": 

_ Ml r.n American 

_ Minn Japan 

_ Ml Fid European..-. _ 

_ Hindus. 

_ Mind Pacific. 

z SBttfiScr 

_ Ml FldbilSpecSIu. _ 
_ III Fw Anar 5a Da Ft-.. 

_ Ml Fram Capital 

•lIFnakeamcGGean. 
Ml Pram Inti Gmeth- 
MIFram Jy GGc n — 
Ml FramRrcoray ... - 
m Ml Fm ton & GIlL . 
w Ml Fra 10 European .... 

Ml FramAmmTmd.- 
z MlFraaFlianlal — 
Ml Fram Extra lac--_ 
Z MIFranrSmllftol 


_ Caunuesdal Uni an Granp 

t wtwa-'-w 


574 1 I Do Accum 1565 1640 -02 

3te*i — -I Eaempt Iml. MUal— 2392 2510 -O0 

Heerttrswi WshhhBiaM Efe^Mnrt.Tnhl - : 6042 Si ^21 

stsgssagrvii 1 ^^:^ sj si 

Ryrri Interest [833 870 ..-..h05O Do Axum 22D0 2323 +101 


Friends’ Pravtdot 


^iv- 

Amcrion Scr. — 

JaraaSer*. 

BSS^ 

hoi Ser. 4 


II 




100-19 113.89 -034 
136.42 143.60 *008 

11621 1 2 2-0 *029 
1 3702 13900 +2.10 
■iMJS -0.44 
■ 14878 *5.11 
12207 12923 +107 


- Venture Manaped 1270 

HKEgahy 380.4 

- Iml Equity — — 3*4.7 

i zaa 

- SS^zzzz %2 

- ta mm e w. Ttt 1903 

- 0/IK««eFd. 1393 


308.7 325.0 *03 

1140 1200 -02 

1270 134.4 -a* 

3804 401.0 -02 


_ Managed (MMdO, 2180 2302 

UKEouto 276.0 2900 

_ StaranCaiD — . — 2610 2750 

_ Overseas Enniiy 2143 230.9 

_ Norik American 1180 1245 


Find Intense 832 870 

UK C«» Growth. 137 4 366 1 

Gloccl Cnrtly. 338.7 357 5 


Managed 3735 39*3 

Oepqjt-- 1615 1704 

Prime to*. 163 4 1721 

European — 218 6 230.8 


- Property— — 
_ Ftxod totenst — 
_ Index Un tad. — 

- Casa. 

- Deptah.-..—- 


123.4 1294 

J 138.7 1*6.0 


120.9 1273 

1*04 1470 

990 10*3 


PMrianFtmAs 

UK Equity 

1 343.7 


209-3 
20? b 



Far East 

3609 


1372 1440 1 -10 ! - gta-grtCMiied) 2520 2W.9 


CGL Ami amt Ltd 

- 74Srep6erdFBBA8nn,W128SD 


B 1494 -02 . - 74Srt6pdF B«b»tM,W128SD 01-7407070 U/T AmerGek Fd 1SL0 13741 -151 

3602 *20 .- LMrtMl - - UJTEoOGthFdL 1380 145.9 *0.8 

3970 -2.9 - UKEanlt»_2_- 2M0 2»0 U/T Far EariGth Fd— 1364 164.7 *04 

1S2 -02 . Artrioni 1 69 M»— - 1S0 1592 - o)j Wide 8d Fd 1 1054 111-0 1 1 

300.0 -L7 - FarEottErtriy — 2090 2200 — PltaaTgiil Pimtaill 

. 2&0 ™ . - Mamped Paid Acc 471 497 - Manages) 4059 4273 -417 

1150 - tatortcimrt Equity— g53 2370 - Betenm Managed Qk& 1228 

M7J -02 • -- jGib.Edgrt..=— — =w 2130 2270 -. - Vtaiare Mowed. 1274 1342 -03 

bhu« Farid— 1062 1752 UK Equity 5390 567.7 -20 

16420 6765] *02 1 - aXtoDUMO 2M0 220 - IbUbSt, »U £7.4 -01 

—111994 12620 -103 - Xa.Penrtnrt 256. • CO - Prut-Tty. 224.7 2360 *2.0 

3860 407.0 -40 - CCLPidpgtt — 3502 »90 _ - Fhred tecraa 181.7 1913 -02 

— 48735 9195 - -30 1 ..- Smalkrtot — 3704 3912 today UmCIH 1322 1392 -02 

1852 - 5L 1630 1720 +03 


SI - OK Equity 303 7 314.7 

any _ ScewOrtsMa 3814 4D22 

1310 13791 -10 - Orirnas Equity 2u2J 2762 

m2 M54 +00 - }f£i 

1364 164.7 1 *04 — Pad Be B a ste -. . 1265 1332 


tMsssyiK i\ 


Prime Res. -J1953 2050 

- DeoodL - —11822 1918 

- EtrootaaPcrtoaFind. J2S30 267 71 

- Capital in Its pr Ices acai Lab* or n 

- Hill Sarasd Ufe Assur. Lid 

- MLA Tower. Add KcantbfRd.CrayCca 


“ fS brtemauonal Fu»d_ 3740 3937 -0 7 

- 5?“ Ul * e- i2^5 S Dollar Fknd 2t*3 3 277.2 *12 

- ^ U> ~- JS ” Caotal Fund 3394 3573 - 1 6 

- pepnsll— — .IZZZJ1102 U3.9 CM - locomafuM 480.1 5C54 -4 9 

*5*** tF ^“ i,.__ -i- _i ... Prooerty Series A 4073 423 8 . 

yed 1 152 .0 160. D I fell — Ftpnmt y Units. 7035 7356 . . 

aamigrw 1 1 660 17521 (1)1 — FnmialFsrt 3372 3S4 9 -oi 

Prices of CapUt* art Other Foods ob request. »6 4 4173 -H 

Maioged Series C 259 9 2720 -II 

Managed Units. n«9 4 7363 -23 

HJffi View Fuad. 447.7 4724 -C3 


{*J| — Security Food Z|3660 38581 -L6T 0 FlMdVwld- .--...125 06 2b 38 1 

K - eTSSVtod 3577 3?b6 -21 1 - IndeartLiBladSate... -1 1*08 Ural 


050 Do Accum 2200 2323 +10 

- Emm* Proo. Ml 2600 2743 *0 1 

- Do tecum 3842 4040 *02 

- So Deposit Hilt 174 6 183 8 402 

- Do Accum 22 S A 2400 *02 

- Hides Fund tail. 1030 1D90 -00 

- Do. Accent —.111.7 U7 6 -0.7 

- A5*rturr6rTm--C*tl _ 1377 1400 -02 

- Do. Accum J ’<00 1479 -0 4 

- Prises for Senes 2 Persians 

_ For mber prices Tel. 0737 370370 

- Liberty Life Amninrp Co Ltd 

- Station «t New Barnet, 01-440 

- SelSecA 4020 4232 

“ Managed 33 67 35 45 

- tout* ....... .. 2887 30 40 

- BlueiDUp > 42 94 4521 

- Special Ves 38 54 <057 

- mi emit Iona). 4553 47.93 

European Fund. 12.71 1338 

American 25 60 26.95 

Pacific. 44 94 47.31 

4*55 Prooerty 3656 3801 

n FI ud Yield- 25 06 2b38 _.... 


- aetefezz s°3 

= Si»X°Stz: ZL 2 , 

sips-: m 

Ml GarEnn Income. 1080 

Z Ml Gar Pree Share. 101.0 

z Ml Gar Hlrt Income.- 104 9 

Ml Garbn Filed tat. . 1010 

- BfeasagT: ^ 

Z MIGarGIOOIncGGUI — 118 7 

z Ml Income. 110.7 

MI Gw Hong Kong. 106 9 

Ml Gar Japan . 117.1 

Ml Gar Jno Sel Opta.. . U6.9 

Ml Car Pacific Gwth._. 134.9 

Ml Hen Cap Growth.. 1190 


ed— -1873.5 9195 

y .14480 4720 

bl. [2685 274 J 

I 152.7. .100.9 


SS&1ZZZZZ toI- 3 * j| *53 7 - SmMLftmS'HaM , ‘ 0707p22 

fia====ssf m -33 ; = gg@agir. :.«■ l =Fz 


Qtth 1630 ire0 *03 - 

ImotraemTri. 220.4 2320 +L7 - 

Bonding Society FU — 1070 U35l *02 1 - ST 


. M i e aped [1520 160.0 

. Peers Manapad. 1 1665 1752 


- DeoosJt.... 12103 22771 I 

° Loral do IodeoHlty & Gnl. Ins. Co Ltd 

- 18-20 The Forbanr, Reading . 5 

0 (AonfrMgeSeMl-.. Jl602 17221 .1 

- MMFhaltHeSft*6— 11335 1430 1 1 


w» 

> ffliaasssa-z- 

- Ml Hn tec S. Growth.. 

- Ml Hen Inc & Assess — 
— Ml Ken High Income . 
“ Ml Hen Eiva Ineonia... 

- Ml HeaSrtlrtos Dlv.. 
~ Ml Hen Prof 8 GIIL...- 

= BSsaaftET- 

“ Ml Hwi hrtmurtlonil 
“ HUaMdtalbtaiA... 

- Ml Hen Norib America _ 

giaaEr- 

men !9 S* . ■■corory— 


Smaller Companies-. .434.4 457 2 *0 6 

Special Sits 1*3 4 100 9 *0 5 

Tokyo — 583 8 614 5 -73 

Ub Equity 4712 496 0 *bo 

US Smlli COS 1070 1132 *0.4 

)W71 Pern AES Mngd. 7052 742 J -18 

- Pros American . _ 3264 3A30 -2.2 

- Pen Australian. . . <7* 0 498 9 +1 7 

- PemCCM Vanguard. . 220 1 2316 -10 

- Pens Corocrence. 1148 120 B *0.7 

- Pern Deposit 1785 167.8 +0 1 

- PtnsEaUty. 7737 814.* *4.9 

- Pens European- 2833 790 Z +12 

- Pen Far East Gwth... 291 9 3072 *2 8 

- Pen fried Interest 33<a2 353 7 -0.7 

- Pens Global Mngd .... 152-3 160 J *05 

- Pros Gold . . . . 102.3 1070 

- Pens fortune Acc 303 1 319 0 *24 

— Pem Imcroailorul 2018 2124 *0 2 

— Pens JapanSmllrtos... 545 6 5746 +3 4 

- Pea; Managed 1540 4 16214 *72 

- Peas Property ... 416 2 438 1 +19 

- Pens BesKbnli Pros 1120 118 7 

- Pens Spare & Malay. . 2540 267 8 *08 

- Pens Smaller tote 214.0 2252 +0 4 

- Pens Soec Sts - 215 4 226 7 *0 9 

- Pens Special Eyefopt— . 3855 405 7 -11 9 

- Pen; Tokyo . _ . 773 6 814 3 -9.7 

- Pem UK Equity 2752 289 6 +2_o 

- Pens uSSmilr Cos. .. . 1369 1441 *00 

Prices; UfeSertes 4 Aoc Pension Series C Acc Snpt 11 


National Financial Management Cora PLC 
72 Gatehoeta Ra. AfhsMoy. HP193XJ 0296395539 
Ufe Fate 

Maaaged Cauuonary.... 110 4 11631 *0 5] - 

Managed Growth ... 142 2 149 9 *01 - 

Managed Opaortaolte.. 146.4 154 2 *0 2 

HF ME Target Financial. 117 0 123.2i .... I - 

Pem ten Foods 

Managed Caetionaiy..., 1133 U93| *03] - 

MauagtdGrowtn . ...146.7 1540 -01 - 

Managed Qpportu illy 1025 1606) *0 2 

bFHC1*ros9ap)to< 16000 168451 -6«l - 


- National Mutual Ufe 

- The Prtory Priory PE, Hltchia. SG5 20W 04624. 

- Managed fund- ... 2351 2475 .... 

- Hteoart Project Fuad... 196 4 206.8 

- Pen Managed. 290 4 305.7 

- Pens UK Equity 3*90 3683 

- Pros Overseas Equity... 386 8 407 2 

- Pem Property. 183 9 1930 

- tom Flied Intend — .. 103 9 1936 

- ProsIndnUldred ..... 147 9 155 7 ..... 

- Pros Deposit — 1783 107.7 

- Harvester*. P-B-P- 

- UK Equity 1520 160.7 

- Ovwsaas Equity. 138.1 145.4 

- Fixed Intend 125 4 1323 .... 

— - Property 152.7 1600 

S - (Slff5===»4 1300 

S : SBBBK==Uii 1S5 z;_ 

S 1 

u Z National Provident Institution 

U - 48GnadumliSl. Lnodon EC3P3HH 01-62: 

(a) - Managed 3600 3790 -0.7 

»» 1 - UK Equity 4740 499.0 -21 

- Overseas to 3610 380.4 *03 

- Americas... 287.7 302.9 +13 

- Far East. 403 J 4240 -23 

- Property — 214 2 2300 _ 

- Fixed Int. - 227 0 234 0 -0.2 

- Indexed Gill 139.7 1473 -03 

- Deposit. 1532 1613 *03 

- Pernio* Fma (Atom IfoHx) 

- Managed 472.7 4470 -13 

- UK Canty ... _-.... 567.4 5970 -25 

- Overseas to 5742 6040 -03 

- Americas- 3840 40* .4 *00 

- Far Ead. 6724 7070 -30 

- Property 2663 280 4 *0 I 

- Fixed InL 2675 2810 -0.4 

- Indexed Gill. — ... 152.5 160 6 -02 

- DmtsiL . . 201.1 211-7 *02 

- NWPeroiem M— temeet Ltd 

- Managed Fend -.11114 6 113401 .1 

Prices September 1 Hen dcaliog October 2 


I Norwich Union Asset Management LW 


» Lanfon Life 

- 100 Temple St Bristol SSI 5U 


ass; r-== HB 3 "as = 

tofwrttuml J2 Ul9 2210# +L0) - - 

Abtrnst Kangement LU ‘ 

1 OQaeeiB Terrace. AbPihaiflfl4 1QJ 0800839580 

BSSSGSm 1156.48 IM-Tll ZZl - 

AEtna Life Iisinsct Ca Ltd ' 


NdPceFoBd 3975 «05l 

ty Fen Feed 194.7 2050] 

Mod Pea Fd— 11500 ‘ ISOM 




KSSSXS.^ ^ Si zz : 

egrtlKomt 1106.48 164.721 i - PropwtyProFd. 2065 217.4 ' - 

aa Life Imnrasce Ca Lhl ' indea flaked PenFd— 1670 1763 — 

to ^lte^Uo dbqW-MP 0800010575 W1 ZZ - 

UstAu talar OdW _ Mgh&aBbPemFd— 1140 120.7 ■ - 


gjssa 


SC =Hff Ht. 3 & 

Owl 902 _ 2033 -0.03 

Bull — 1608 17.73 -OJJZ 

ba==z “W** 


Z tamuthnl PamFd. 1320 1340 

z Managed Pen* Fd 1232 124.7 

Z PKWCWPrtsFd. 1232 1360 

■Z tedew-UntadPemFt U40 1253 


» .-J -gau - GntiF.T.PTOiM.— 109.7 1153 _ - 



- GT KamoMncot LU 
8 U 1 Floor aOevoofl 
___ GT Pia# Bond Food 
770 CT Pin High Y« Forte 
GT Pta> Far Cad Fad 
GT Flap N Am Food 
GT Pht UKdfi.E. FU 
CTPln WrldwdoFnd. 

GT Pens lor Bud Fod_ 
GTtoaHigb VidFd... 

GT Pea Far East F4_ 
GTPedH.Am.Fd... 

GT Pro UK AC E. Fd 
GT Pea Worldwide Fd. 

Prims for 



Hlgn View Fuad 447.7 472.4 -C3 

SSSBT=£» R?8 “ 

_ EtentyFend 444.7 4682 -16 

j-v Z Fixed uni Fund 2390 2522 -03 

Tin _ Indexed Sec. Fd 1313 133 3 -0 1 

2? _ Emo«a*F»»d 5227 5503 *00 

Zj i _ Naiml Rrsrn. Fd 238 2 250 3 -03 

3 2 Z Far East Fort 495 2 5213 -2 1 

_ Smaller toe 443 5 4t*9 -0 6 

■U - 0 - Siec Stts Fnxsl 3870 *063 -12 

3x , Mangd Crticy. Food.. 200.1 210 7 

Ti-J Z JaPdnTedi 2*3 0 255 8 -4 5 

_ Global bm Fro*....... lia.o 124 3 - 0.1 

-W-* US Smaller Cc-S. 114.4 1200 *00 


(MU. 1008 UJ 4 *005 

city 12.72 1339 -ora: 

1 Luted 1133 11.72 -0 02 

Eastern 1286 13J4 - 601 1 


Fixed tetered— 11 01 

UKEmlty 3103 . 

North American 2362 

Far Eaetont..'. 3610 

Find Merest 191.0 


1286 1304 -001 

14.74 15 52 *0.02 

1101 1109 -0.04 

4.79 1031 -002 


=81 = 


_ Criterion Aattrasc 

= msm 


Ti-iS - •” Manned-— HU 2343 -03 - tuunnte Mngd Fuat- 2340 2463 

5 “ . “ WL7 2*00 *03 - plterion Mngd Fund.. 2183 224 8 

SS - GIKAFldiamte- 1540 1679 -0.4 - PertanMnjdtec. 400 95.4 

£! e ss 3s - fflSSsfezax zz = 

z . &^r^zziS5 SS 381 = iSi zz : 

31 -= ffisaSSezis m =si zassfc^ £Ti zz = 

- -Z- mE5mGS3ZZZ1S90 . Sm 01 -00 tacoce dgecute.. — 12*3 130.6 

*03 - ' Cannon AssuraMCe LU (z) • rtaJoTM 63M1 

aftft WjM W 0M0Z88J6 ^ 


1 *3 -3. »S5£ZZ±z: £^/ ^0 

W| -03 gSw*c» rr' ZZ in* 1170 -03 

SSi -0.4 - pSSS^ZZZZ 3090 - 3223 ZZ 

260.4 -00 . - jjB aSzZZZZZ lSS IOJ ZZ 

Sol Si - fiS=SB--ffiS 3E 


isffiggtzzzi^i si - ssssi 

Star Manned-5__.. 1263.7 27701. *03 1 - — Mranrt_ 

K^*_-_j4540‘ 45401 *03 1 

frtbjr 1 8190- . W90 * 30 ] - 0 CZZZ 

j^3 2 W .1 +! 2 d[.- “ aSroSEi 


J3XL3 33131 +10.41 - 


‘ fiSSSanEEzKi 


fczizp' iSS ^ -c ^£zz::=3ffiS 

toll 21.69 Bfi -003 ■- Martanc Prooerty 7600 

Stedzzzzz; M E Sa.SSSCStoidgS 

BS?SlLm5d_-i_. uji u-91 ^03* - HSfeSt-ZZZzr 

Sfezrsa as gs. = 

lories -linked 11.78 1240 -003 - |3r g 1450 

Par Eastern 1AJ4 1015 -O.Ol - uuaaei 51&9 

UKEmrity 18.17 19.13 *0.04 - (BBSCZ-ni— + 167,6 

FTxrtluemet t? 10 1274 -Oia . - ■ o Sn3te. - ZZZZZ T. 3303 

Got Edged (091 1002 1D35 -002 - oflteZZ u 3SS3 

IWShIh . _ A n vrte w? i' .• M , S5M 

Siss=i®i isai sai' ; 

MBatorotentM . , JteBn — - gjtel 


Sarixi TWan A m a ml » W— - 


033 *4 A 

S50 ' *0.2 
1400 *OJ 
3360 ■ -E3 


W.4 

- — — n-r g 1450 

- Managed 518.9 

MMtaped 4+— 1670 

Amt ri ao. Z . ■ . — - — MM 


3123 32&5i . —.J. — jM gn aUmii'MMiSZ 

. ; ESriS ZZZ 3883 



-00 0 

*40 — 

*00 00 

-02 

*60 

-00 

*22 00 
-L4 


Propert y Acc. 584 4 

General Accident Lilted Life AssceU pjw^iJr'AUZi: ^0 

2 ffijoglfr Street Vlrt Y 01 1 HR 0904628982 

+13-1-1 11560 164,7 -03 - PrBperty5eC 229 4 

Muagea. L^n _ mSS,***, 994.6 

1290 1 » « *03 - Managed Can. 612.9 

T^ g -03 - Managed Ser A 238.3 

1 ?i ZZ - MmgedSerB 124 7 

17 Z 3 ZZ - MaasgedSerC 2000 

142.4 *0.2 - CAOTMMdteC. 357 1 

ma +0.7 — ubwanteed Gw 229.0 

TirS -3 b _ Guaranteed Ser A. 1551 

194:? - CuaranweaSerB... . 103.7 

tjfcg - 0.5 - Giarmdaea Sct C. 1296 

1463 *03 — E golly Acc 770.6 

I17J ZZ - EqnbyCap 5218 

2060 ^00 - EqtatySroA. 2510 

270 7 -0-7 - Ser 8 U<4 

153,8 +03 — EbeitySroC- 31)46 

SfS ZZ - Fixed h4 Acc. 378 6 

*03 - Fried lot Cap 255-7 

ZZ - Fteed tat Ser A. 650 

*03 - FterttotSerB 102.0 

+LD - FiuW bit 5er C 414 

-2.9 - tedened Sect tec. ... 157 9 

•43 - indexed Secs Can 114.0 

-0.9 - Indexed Sees Ser A 480 

*05 — laaexed Sea Ser 8 1125 

ZZ - teamed secs Ser C 123 a 

*03 - hal. Ser A. 2350 

*03 _ WI.SarB 1310 

-O.i - tad SerC 950 

Dollar Str A. 75.1 

OaflarSerB 135 0 

Geoml Portfolio Life taee Pie ESwwntorfC^Z.'- wr a 


- Geonl Portfolio Life taee Pit tuqoertSr'A-™..'- »ra 

G*OKri Portfolio House. Kariow. Exux 0279626282 EorotwaaSroB 1<5 2 

- 11*1 null Euraman Sro e 12520 

- PwtfolloFdAcr. 1 5845 


_ FliMlnt 1 2580 

- Prooeny J 336.4 

- DrirtiL J 204 6 

- Mixed I 4332 

_ 6Wex5todr J 1503 

_ Internal losal 218.0 

- Aauw ancee S tri ctA 

- EnultytA) J 155 2 

- F.iedtatrmtU) .1 115 5 

- ProaertytAr 1 1*4 1 

- DcaoHKA). I 1212 

- MartlAI | 1435 

- Irdei Stock lA) 118.4 

0 InunulWUI tA> I 1373 

PobIqh 

- touitr'p! 533.4 

- Fixed InLiPi 315.7 

_ Prooerty I PI 2740 _... 

- Deposits CPI 215.4 

- UtiH'Pi 383 0 

- index Stock (PJ 169 0 

- trtcmklroriaJ (P) 244.4 

1 Londan & Manchester Croup 

- Witts lade Pk. Exeter E>5 IDS 

- . . Cap AM 

- kwetman Trwt Fd(U. . 5120 6841 

- Prooerty Fail) 1070 244.7 

- Fued Interest Fd It). . IMS 214 1 

- EmJKyFatn- ... 26A6 3466 

- liKrrneUonal Fd 10 210 4 771 B 

- American Fa 10 1210 1390 

- JacuaFdUl . 20a ! 234 0 

_ Eminxao FdiU. lib 9 132.7 

- Gtri Dnxclt Pd 111 1541 1990 

_ FtevrteFdri) 3023 345* 

- Manrymeser Fd tel . 32*0 

- Cayiul Growth Fdu> 10702 

- Eiempi to* Ta Fair). . 10393 1457.4 

- Exeart ixv ItomStetil .. 13810 

- Exempt Pply Fd u) 305 2 427 8 

- ExmahtetamSdliL— <063 

- Extnrat Flirt kn told. . 143 0 194.6 

- ExCdial Emvty Fd u; .. 291.4 40b 6 

- ExontsCidDoFou).... 1370 1920 

- Exeroot Flex FoU'... _. 446.9 6940 +10 

- Lvernct Fin NomSttd 6600 +L4 

- Exempt Mixed Fri tt>- 2324 2764 *06 

Z M & 6 Life End M & G Pensions 

- vmnrta Hoad. Cbetoiiforo. CMl ITS , 0245! 

- Anar Bert (Acer. T 2& 5 303.1 *2.1 


1 " Ml Hen Horn, Kooq . 

Ill Hex talk SrtbSc- 

iy-77 770176 Ml Hen European TM... 

0272-279179 MIHratowroitolta-. 

Ml Nee Ewwwfl ricawe — 

Ml Hra Auarallin 

— ~ Ml Hrt Bel of EttUtb — 

— MltenSprmal rtv [an 

“ Ml Hendenan Fund.... 

~ Ml Hn UK Growth 

- Ml Hot UK Income. ... 

- Mi Hea American 

I Ml Hoi Far East. 

“ Ml Hot E erona w 

— Ml Hen Prmw Res Pmn— 
- Ml KIM Ben Extrx lec_ 
' Ml klefei BcnGIh VleM . 


| ~ Ml Kiris Ban General. 
I - Ml Klein BenSmllrCoL. 

MUaBaeiErecrCa.-. 
~ Ml Klein Ben European-. . 
~ HHUrixBenEmScart— 
— MIKhkBcnAwSndtrCct- 
Ul Ftrt BmHttAito*** 
Ml Klrlo Bra Jaoin. .. 

~ HinwBaJmwEyiaE 

Ml Klein Bes Pacific.. 
Micro Bn ESUP *ase_ 

OTOroiBtrteTaFLXW . 
Ifo M) KieiA Bm ixd Becovtry. . 
*!«F UtFimBmUxairTo.... 
NUmBrc^niUCMDIv. 
, Ml MarCnm Tracker.. 

1 Ml ISmCroa US Tracker 
8 Ml Mor Cron Ini Gth.. . 

,{ Ml Mor Gran Am Gth .. 
I-? MJNwtonlweGiaata.. 
MlMartoenUK Cqlec. 

MlPoWartdwIdetoc 

Ml Per F» Enu Gth. 

Ml Per tell Growth. . . 
Ml Prr income.. „ 
UIPerEmtming Co's 
Ml Per AmcraanGlh . 
Ml Per EmoeanGtfe... 

UITSB American 

Ml FSB UK Food 

Ml TSB F«w 

Mr TSB Pacific 

Ml TSB Satecud Oops.. 


PO Box 124. Norwich KRI US 06031 

NIMMFwrts 

Managed Fort 67.6 710 - 0.2 

SuOlliitaMagdFwH bb.4 699 ^53 

EnuHy Fund 7L8 75.6 -OJ 

ImeraatlOTXl Fxrt 624 65.7 -0 2 

EmBeu Fart 65.8 69J -0.4 

Worth American Flirt.. 63 5 660 *0.2 

tociflcFurt 70 J 74 0 -04 

Prooerty Fend. 823 860 *03 

n*rt I Merest Fund- - 543 570 *0.1 

index (Hiked Sic Find.. 503 610 ... 

Deposit Fail 580 61.6 *03 

NUAII Ruttmuent Ptoas 

Mixed Fund 73.4 773 -0.1 

UK Ordinary Shane Fd.. 830 870 -0.2 

IMenutteflal Fund 600 71.7 -O0 

Prooerty Fund . — 80.9 85 1 

Fried (nltrwt Food — 60 7 63.9 . . 

Mounted See FBd 60 4 63 6 -0.1 

DtbmxiFmd — ....... 65.2 68.6 . ... 

MIMMWn 

Managed Food: 9588 1009.3 -3.0 

Equity Fort —.19915 2096 4 -90 

International Fond. . 1640 IT. 9 -05 

Property Fund. 5183 5450 <01 

Fired Intense Fund .... 406 1 4270 *0 7 

lode* Linked Soc Furt 590 623 -03 

Deomil Fund 239.7 252.4 *0.11 


I Norwich Union Lift Insurance Sac. 

_ PO Box 149. Norwich NR1 3NG 0603 622200 

_ UnriHtd Pentium 

_ With Proem Fa. 12031 12&64 +013 

_ Managed Fd 148 41 156.22 O 33 

_ UK EnuHy Fd - 153.9b 162.07 -0 45 

_ tmenatlonai Fd 161.83 170 35 -0 46 

- European Fd 152.11 160.11 -0.96 

_ North American Fd ... Ib7 66 176 48 +053 

- Pacific FU . U7 58 144 82 -0«rt 

- Prooerty Fd 147.06 154.80 +0 05 

_ Find 111 Fd 107 48 113 14 

_ IntlBoodFd 126 91 13359 +0 78 

_ Bldg Soc Den Fd. .. 113 79 U9 78 *0.13 

_ Ptattomcftec* & Unlt-llteied tote* 

_ Mixed Fund 407 4 428 8 +3 7 - 

_ Ordinary Shat* Fort.... 603.1 1x34 8 *6.7 - 

_ Interuauoxul Fond... . 174 7 103 9 .7 3 

_ Property Fond. 2493 2 626 *0 2 - 

_ Fund Interest Fund..... 3025 318 4 - 1 J - 

_ Hex- Linked Sec FuM ... 170 1 179 1 -o 7 

_ Deposit Fund. 203.7 2144 *0.4 

_ Harwich UonsJutr 15 1041.2 

_ -Prices as at September 5 


- Pearl Assurance (Unit Funds) LU 


Bw Pricei Only. Otter oricn 
when applic ate! approx 5*6 higher. 


Mercury Life Assurance Co LU 


257 High Halbom. 
Proo DriL 1 Cross) 
Pros Acc. (Grots) 
Equity (Grass, 
Managed iGrmv 
Pros. hex. iNcU 
Equity iNrti. - 
Managed iNetl 

1 racnun " na 1 com 


4 691.9 -13.4 00 Portfolio to*. A. 554.4 

4 2* -5 “ UKEnuKy 3000 

.6 288.0 -00 - 0+erseas Equity I960 

9 25i5 -0.1 - Smaller Cnmnwrifl - 191.4 

J S0O *1.4 - Fir Eastern 2060 

429.6 - Ejoapcta. 167J 

« 7 +1-9 - north America* 1313 

2W.B *01 OD Gilt Rite. 140 a 

2160 Fixed tat D«g- 128.8 

__ 8* nil eg Soc. 1M.7 

8 * - MS^ted'cikZr lg.0 

J) - trajffiSijtaL-'ZZr 200.4 

S ® : ^SStezzzSf 

4240 4*0.0 -01 - P*epe+3Z1_ 1478 

646.8 6700 *20 - nSSZ. 166J 

5i6 S3.9 *00 - GrtwiRlFIWIL 100 9 

21*1 zzu — - Midland 174.4 

. ... HJI. HothschIM ltt.6 


3-WqyMsugad _|723JD 73S30I *25.91 - tto^PmgteV. .ZjmiJ * 820O| ZZj - 

fYrnt ftrwrtf ■ , • * _ •* tadCamBood — . 1X02.9 I0&9I w.41 — P n wftv- i?i^ i m » r I _ Hiifis i?«4 

“wtdS&zzd^; , A» , . ,87 l iSSl ^£^^11550.-142.91 +001 - Sfe?„.7su 7940] - KfiSS-z: it? 

. SSStoSD&iOfwS^ojol *oo9i - 2FJHSn — : H2S2 S2i tfrjl - '«? ..cbdrtow. 


EwTOPoanSerC 253 0 

Fur East Ser A. 251.6 

FarEastSoB — 1230 129 a. ..... 

Far EkU SerC 2064 21731 — 

Max Carr Ser A 168 8 1777- 1 

Mac CxrrrSer B !«J lff»8 

Mas Carr SerC. 1420 100-2 

Building Sot far A^... 1690 1780 -... 

BuUdlagSocSerB 1060 112 2 

BuJ knag Soc Sen! 1*1.6 149.1 

Smaller to > See A. 1181 124 4 

Smaller Co tScr B-, 106 0 UOb 

Smaller Cos SerC 1058 1114 

US Smaller to'! 5<r A. 1550 Jb32 — . 

US Smeller Co's Ser B 140.6 WaO — 

U5 Smaller Go's SerC 14L8 1493 — . 

ImcstminTsiSgrA..- U0.-4 U6J 

I n xe am e nt TaSer E... 1030 138.7 

taeestineniTstSerC.. . 1041 109 6 


: CSTaSSsa:. Si 2ft\ Si - SI 


o AowrSrxlr Co 8S iXcd.... 1370 1*40 *10 

- Axatrausian Bd 'Ai=> 170* 179 0 -1 4 

- CawtaiGmBcWAccJ.... 1073 112.7 +0.7 

- CcitunooiTv Sort tied . 2250 2363 +L7 

- Deposit Sort 'AccJ .... 256 5 2690 *03 

- touity tort [AcO 993 0 1042-8 +3J 

- Eirnh, tort Bonus,.... 401,0 4210 +13 

- European tort (Act) 2-8 1 260 6 *1.1 

- Exit* Vld BdlAcd . . . S140 5405 -151 

- Far Eastern Bart (Ace)... 1850 194.6 *40! 

- Gill Bond (Aw... -.2784 292.4 *00 

- Gate Ecrt IAeci . . -1100 116.2 +L0 


_ Portfolio .. 526 553 -0 2 

_ hiumnlaral 52.6 553 *02 

_ un Equity ....510 543 

_ British BueQlp . .53 0 55 7 -0 3 

_ Rearer. 508 534 <9 7 

Z UK Smaller Cos. S0 1 527 

Z UK Income SO 0 520 +0.1 

“ American.. 556 58.50 *0.5 

_ Jaolnesr 480 510 -04 

_ Pacific Basin 59 2 620 *0 1 

CorooBui 530 56 6 *04 

_ Fixed (merest. - . . 48 8 51 J -0.1 

rq Property 486 5L1 


Money Fund 
Pearl ABurauelUaM 
Rrt MantSerlex lJ 
Ret Man (Srrle* 2) 
dm Man (Serial 31 
tot Cash . . ., 
Rei Cash (Ser (cs3< 




WC1V7EB 01-4058441 
187.4 197.3 +0.1 

311 3 3283 +0_1 

8420 G86 4 .37 

5880 6192 -22 

B 1 483 . . 

.8 148 B -0.6 

0 184 B -0 6 

2 175 0 Hi J 

0 111 fl -0.4 

108 7 114 4 +01 

texdPnJUd 
580 6 611 2 -1.2 

196.9 2073 -0 4 

1300 1300 -0 2 

139 9 1470 *0 2 

US0 US 0 *00 


Altaijr.Life Asarann. Ca LU 

3^rVaL*t, Palm Bar EJtfclAJ 

Bm Bloe CMn Fd Acrid. 11470 ■ 154.9 

tally Fd Acrid ...... 2U63 UAS 


“ SS5SS»tsz:i*47^ 

.1U6B 1HM -L4 - Ctticsra-Brifidi WUboI 

EaimuFd Ace(l>_G [770.7, 084.9 +i-8 .- pan+nuat Add, KtWBRfeHBtB 

tatl Fxd Ik Fd Acctl) 12094 Z2D0 -0.2 ~ E2Sro?ZZl^Z-|2<a.b 


Fixed tat Acrid.. 

Gtd MawsFd Acrid. 

Hite team* Fd haul 
Inti Max FdAixW 
JananFrid.. 

UKSaHttosN 
Etropiix Metre 
Global Metro.. 

Surtriia M et ro 

UK Metro- 

ttoAnwICM 
Pte, Basin FdAotite^ 

Prop Fri Acrid. 

MIHeBlan..^ 

Multiple tax Acrid 
Pnrsln Fwsris 
Brit Star CbipAccfd 
EA Pea Fd Acrid. 

Eure Fd Acrid— 

Hied tat. Acc-tU i 

G( May Pa Acrid 435.4 

Htehtaurete 1 


f toll ■' ’t rasssz.* — 

| Wi - ESSlzzzzzz&i- 

$ «*■■«' - Bsss=.m 

I =..(£==== 

SI Si ' : £5“^ Sg- 

m-k -00 . .- asst i'cJjJm 3 m (■ 

: ^ BSSSSSlfcz; - 

i MO 7 

5 7940 ~ ftawtPrtlcBAcflri— W.9 

.9 17701 -u.j - 

23470 -lflil ESSSSfS^ZZ Sll 

ra9:d z Sfessft-?- S5-E 


_ _ -02 

. Iterttxoe— 1 —■ 3312.4 3280] *64| - ifSS^tori5rteZ”7 108.9 114.7 -00 

ffil 321 = jS522?.2a«M m » 

“ bSOJ 3*8.71 +10l - — 

Z Cnsate- Iusranra Pie 

Z SS? WBB “ l msnxiw urx. , — 

■“ " 'till U80 1 *Q0 [ 6 Pro Far Eastern IzWJ ? IS 2 

107 J U4.0 +001 — Pf* European. 11940 2D40I *00 

1200 127.2 +03 - Pen North American.-. 1 1443 X5L.SI *0 9 


Homcawners Friendly Society sEiffffiTto 

PO Bo> 94. Sttlrtf *1 Art Hamwte .0423 5673S5 Mtet 
HFS Mana ged rd 1 ... 1118.5 1+4 6 — J — tip+Hxirmi 

HFSUOTaertFdS.... 1203 1266 - SmSZnwS 

>516 tort tfrtta3--l»D.4 126jl .-I - Build, ngSociC 

nnitzEBrttUrttalZJll7 9 124-01 1 - EsolulCrowt* 


Htga View Band >Acai . 311 0 3260 *9.1 6.79 EZSi-tii: "ISs 

tadK-LtakrtGtANMp 150 9 158.5 *03 - ■■9S0M® »■*»— ■■‘'O * 

liKcrniBondiAccl-. . SJ7J. 564.1 +22 

Ihterol 1"! Bort (AsJ.. 1630 171. B *0.7 

isassssu-.^ SSi -M : Egg}? 1 * 1 ** 

Manaqrt Bom una... 60L4 6315 *10 - w “ sg 

Propmy BwiBWcd. .. 3770 396 4 - 

Fewiery Bert (Aral ... S27.9 554 4 *1.0 - 

aa is.^ 0 " 0 — ■ i * L ‘ > 1301 - sSSV" ‘ 

AiceicaniCfsX 3B7.7 4070 +10| - 

American CAaJ. 5963 6260 +C.4I - SSSJPS Jru 

Banding Soc (Cap) .. . 1060 1110 *0.1 

Buiid,naSoc(Acc> . . 1633 1716 

CaOKOI Growin iCxpl . 71 5 750 


Z Idol tauraac* Co Ltd 


too lull Growin itoo) . 71 5 750 

Capital Growth (Acc>... 110.0 U00 

EWUiUtopl .. 172.D IBa? 

DrmltUcd .. 2640 077.9 


^ SSteBSftzz:: a«.| *o| 

: RSSESKasrffi tl v 


V09r fated Lane, BMMro B138u; 0214494101 EiOMOnrCasU. llbS.B 1774 


MmgedFA .. ... !l3J 1190 .. 

p«te iocs Managed. . -J 10T.9 joejl _. 


Uteri ife Assurance Co LU , 

149.151 K>4ri Ra, CbaQrtU HU Rlttfc bPJ 01-5977566 
Managed Fnrt - .ZT109.9 115 7] *00 - 
Parian Msgd F8.....1 109.4 115 21 *0-21 - 


UlUaFrii) 

Jin Penn Acrid 
UKSaUhCdsFdAt 

ttznszzzz-i 


19 1770 -131 

23470 -1D0I 
390 4 *20' 

720.1 797.9 -1.&I 

43M 4580 40.4] 

147.4 iSl - -*00! 
13L8 138 7 -03 


1443 1 320 *13 - Pen Cl U. Piute-- 171-4 l»-9 -0J “ (Wen Ucgd FiZ.‘_..l 109.4 1. 

hi as - ; esaa^rgi hi - . thllU , ltaa ™„c.ri. 

S : SSSSm x.--~: jjjji §| - 8Sta»-b; i 

"°- i “ Si _ (fetal Pm far 3.. i7»4 2 

— “ potpISISF^" 1628 ini -40 - Etoaal cash See 3... 

nn x.1 I - Pro FfdeUie.ZZZ.... 186 1 I960 -o5 - Gtotal MngB5er4 


■-= SSSri. 

“ NfwTa» P«top.<... 171.7 
“ tali tow Atcwa-- — 4W0 


- Mired. 

- KAAotalean. 


. 681.2 7190 *00 . - ffifSS* “ZZ 27 K - Pros»v- ; 1 33 

Ed— . 42X0 J«4 -30 - SLJataiSiBteBi... 222.4 2543 _ - - SeareSioma 1040 

1S.0 ; - ££SVS5 ,c * B zz: iou - -SSi zz - SfesSErzzz: 

—.11200 ' 12601*44 - c!Bte5thS?«a'ZZ: • MeneeMP-eJdtaSLZUiqjl 


nnx 

1363 

MZri +1.0 
1D8.4 -03 

U9J *03 
143 4 *00 

132.0 *03 

1100 -0.1 
120 4 +10 

1123 *03 

438 420.43 — • 


-- 1 “ SSRsSSCr:' ISi if?i 

- Prnri deHly — - 1861 

- ton Guomoa FHgm.- 1015 1070 

as : gs n 3 . 

^3 : CjaSSB[:S( g| & 

*43 - ton Inter Global tow.. 11*. 1 -00 

Si : iSW *o*4 

IS5 - pSsJEitiwSyZ.- ip.1 is* -«i 

- - h -“ f S r *SS&rilS?-rt-^96=*=62 


Z Irhfa Lffi Assurance Co Pic 
. Laagbow Howe. 20 Oiln*(l St. EC1 0143 

- S!*?!S ,b '*5fV -iKS-S lo'J 

_ 350 0 -03 

_ (fetal Pros See 3 .... i2204 232.0 

rb+uruxE-i '150 b 158.5 *01 


(fetal Cash 5ee3 
dotal MitgBSer4 
£16611 EduEy Str 4 
faunal Fxd lot Ser 4 
GtatalPrnpSar4 
GWMlCa»Sri4. 
uaiHTBiseartar. 
Unleend Balanced. 
Untaenal Onenny 


Unixtatal EuroEqaliy 

Unlirrsal N. Amer. , — - - — - . 

uotvonal Japaoesa. ..Iisbo 16631 -O.a 


IDS < +0 1 

132.0 *0 1 

135 7 *0.1 

147 4 

105 8 *0 2 

148 5 +0 6 

14LO -O 4 


.... - EitfrilCaa tACCl ....... . Z390 0707 

1 - EnuHYiCepl SO20 577 4 

toutlvIAcd 772 3 811 1 

DintCacl. - . 2570 270 I 

01-5977566 fan 'Axel 3954 4153 

*o0i - SnUiCaaJ 703 73.9 

Tn+i - CaidWcd 109 1 11 36 

’ v -‘ irwn-miy« itow 1D5S 1100 

trtex-UiUGIIl(AaJ. 1623 1703 

- International ICaaJ. - - 1323 139 1 

01-6331731 international xAcd 203 3 213 8 

-0.2 - Imnl Inc >Crti 12D 9 127 I 

-0.1 - lml(r« ' aZT,. Iflb.Q 1*54 

-03 - Japan 'top, 195.5 2053 

" JauolAcd 300b 3157 

*01 - Managed ttopl 361 D 3790 

- MaragedtAcci 355 1 5830 

-n , - 522 £*• ,c ”.' -36b 3 384.7 

-OJ - PPPFurtiAsd....... . 5633 5910 

- Pacific .cast .... 3020 3170 

+0 1 - PatilutAccl 9650 488.6 

*oi - Prono'Exa) 154 0 1610 

♦0.1 - Progorti <Act> 236 9 2A8fl 

. - fteewry ttopl 257 J 2701 

*0 5 - Recmn+yCAHj. 395 4 4153 

+06 - Ul inca-ne'Capl .. .. 1420 149 7 

-0 4 - Up Ixxornc >loi ..... 2190 230 0 

-fl.a - tonnual Pnorox (Atd. - 2285.1 


Z Honer Market Fd 
. Fixed leitrest Fd- 


hamftgn07B3Z 
60 2| -Oil 

60.7 -4.1 

58.7 -01 


S5 ±1 


- Phoenix Assarance Cc LU 

- Pnccnie Hone ReddHf Hill. Bristol 02722" 
” Ufe Annrxnc e Fends 

“ WulUiAad 1474 b 49971 *03 1 

En-rPti.Eq ..14340 45101 1 

torwlev i Plxd Funds 

m UK Equity Aa 2233 235.0 -0.B 

m imemauaul Acc 190.9 200 9 .... 

“ Property Am 17bJ 1853 +0.1 

- FuedlnUfKtAee. 1670 175.7 -0 2 

“ Money Acc . 160 1 1680 +0 1 

” Bldg Sot Unk Ate. .157 9 1662 *0 1 

~ 5grcU! Mogrfl A=c Q . 1923 702.9 -03 

PheerUx/PnmlhrttaE 

~ hnnl. Growu Act- 1188 125 0 +01 

” Am. Smlb Cos Acc . 124 4 130.9 +0 6 

Capital I>L Act 207.2 2181 *02 

Japan £ Gen Acc - . 259 4 273 0 -2.9 

American Tern Acc. 137 2 144 4 +0.9 


I Municipal Ufe Aswranct Ltd fiSSMa* 4^2 SJ 

- lSttsai&PrtSq, MaMpwoe MEi4 1XX ( OU2(|905e sSS&fc’. Iw3 20?:®! 

233.0J -00 - MmsteulAec .... 177 6 1»9 -0.1 

- - USA General Aoc 12S.4 1323 *03 

- Am* Spec Sits Att. ... 1001 1D5 3 *00 

3-f “ JaoanTCeneralAM... 254.4 268 D -50 

■W-J - Fir Eaa 4 Gen Act. 2111 222.2 

■°- a “ UK Capital Aec. . . . 228.0 239.9 *0.1 

- European acc 2300 242.1 -03 

- - - Soedai Knga. Act. .. 1760 1850 -03 


_ Imtxal Equity. 

_ Accum Eoult, 

_ Accum Managed. 
_ Acorn Five Star 
_ Imn Wor+a 
_ Asian Lifnlme 

_ PeroAccEnitr 

. Pms Acc Manxqrd 
_ Protected. . 

_ Pens Acc Drawl. 
_ Fens As Fixe Star 


t&S 1 ■ fla 


167 51 . 

211 5 1 *10 


Z NEL Britannia Asset Co Ltd 

- Ullloo toon. Otrtlns. ' 

- Capital Growth. . 

_ PAuanedincninr 
r 

_ nUnnalnomrScrB 


Pioneer Mutual taunnee Co (id 

lb Croon Rd. s Waterloo. Llwrpecl .051 


ana gedBldgSrt - 1003 1050 

IM far. Uge £aam._ 10.0 use -0 2 

Amwwae- 060 1116 -nn 

_ MqdEiW 120.7 127.1 *0 4 

_ torowr* Mte u K 03.6 109.D *0,1 

_ MaxaasmMgetlnri-.. 103.9 US 9 *01 


16 Croon Rd. K Waterloo. LlwrpMl 051-42B6655 

, MdWHdFpnd 329.2 3460 - 

766 tlx Pens Inc £ fas Fit. 445 7 *692 

- Main rad 121.9 1284 ...... 

- Pen Ungd Fd tlnitl .. . 1220 1290 

- Pent Mngd Fa ited.... 1500 158 6 ...... 

- Pens FTHFOIniU... 1630 1720 

- Pros FTTOFd (Acc). .200 9 2115 

Pea'lMBMtfdUnlU.. 79.9 84.Z 

- Pe»0-MA,«W4UW) 98 2, 103 4 

- Pent F«d Im Fd'lniu 10b 1 1117 _ 

- Pern Fxd In Fd (Accl. 130 3 137? ..... 

- Pens OeoKJl Fd llmu . 1060 1120 

- PraDeWtFdtAcd. 1309 1378 

Continued an next page 


V 











FT UNIT TRUST INFORMATION SERVICE 


WffT 4 or YWd 
Prut - Etta 


Otto + tr VWtf 
nttt - 6n» 


Premium ufe Assurance Co Lid 

37-2*. 04444 

S"E"Mn .... 123.0 140 0 +30 

BalldMg Sot Fd . . - 174.0 184. D 

Balanced =940 3100 

EMMran 203.0 -1.0 

GT Managed . 193.0 204 0 

Garfiraire Mngd -.1290 134 0 

' 138 0 144 0 -1.0 

183.0 103 0 -1.0 

30 D 330 .. . , 


Grrnun 
GIIL . - . 
GlDBal... 
MUjtiWc 


Prudential Holfaom Ptnsina.Ud 


0444458721 M Old Burl mgtpoji. 


WUCUB , 01-4393134 


HWW ... 1210 123 0 ... 

litiOTUltanilEflU«7.... Z06 0 217.0 .... 

JJMK 3440 2780 *10 

Mjnqitrt 44.0 (ID -10 

PfdMrt? 301 o 307 0 

R. W. I mom ill Gold... 154.0 103 0 

UK Equilv JM 0 368 0 _ . 

Paulas Fst 

Am**iC4n . ... 158 0 1*7 0 

BdUd.nqSoc.Fd 176.0 I86 0 

Balanced 227 0 239 0 

Euroown.. ...... . 192.0 3)3 0 

Canln. ...... 122 0 129 0 

6m 159 0 1*6 0 

(ntenutiaiul Equity 150 0 158 0 

Jwu 143 □ 151 0 

Mxraged .*8 0 72 0 

Pnweni . 223 0 235.0 

UF Erato. 33&Q 356.0 .. . 


■ Mjfuonl ... . .... MR 6 657.3 "4^ 

- 9393 -*g 

- Global Eo.lt* _ . ... 2*3 8 277.7 -05 

- fSSiiNiSL"; juj «*.* 

- PnnriTi - w) 925.6 *0.9 

- E3T . ....".. 1*0.9 1*9 4 401 

- Index Linked Glli- . . 204 1 214.9 -0J 

- nUuSuidni'- 2071 ago jo* 

- lujrui amman ... 85 7 *0.6 

- Jd&docc 14*6 154.6 -13 

- EwSpran.. .. ... 104 7 112.4 -03 

- SsetUlSIuMleas- - - 125 j 131 9 -0.6 

- CmwSta . .. 1142 1203 +C2 

- Smaller Cgw/anks. - U?3 «3 5 -0.4 

- m— jiuii $rrun Cot. 148 0 155.8 -06 

- Prudential Pensions Limited 

- Holism Ban. Lontoi EC1N 2NH 01-54 

“ Obcrrticrunr Scot *.... LL68W 1MB 

- EadhrSeoie LI 6*70 193.10 — 

" Imeraailoiul Sun * - 128 93 29 83 

- Imi Bond Sen b . - — LI 7.87 13 04 

” Hum im Seri 6 . . J74 19 74.97 

“ Index unved Sett* — l*L5J *432 

Pmctrtr Sot * Cl 14 0S 1208* 

- SSsw 6. ... ...015194 2151« 


Price 

Price 

- 

-CotiW. 

l2243 23*.3( 

+0.3 

3545 

J732 

+0.6 

ItaLb 

17D.2 

+22 

255 3 

2689 

+35 

1=9.1 

135.9 

40 i 

204.0 

214 S 

£36.7 

i«2 

-0.1 

3741 

391 B 

+0.1 

1162 

1=2.4 


Professional Life Assa ranee Co Lid 
FrottOKr Hie. Nelwii Gate. SOKUmaua, 0703 232323 
Pnoxora rCjnjqM FradToa 7* 104 <a 7| -O07T - 

Pero ral Crab Food. .179.70 83 891 40 091 

Prolific Life & Pensions Ltd 

Stnimngale Kendall Cambria LA94BE 0539733733 
Managed fund IK Balanced Growth Mjnaged Fund 
Life Fan* 

BJ lanced GwthUnM 634 9 664 1 -14 - 

Adienturain Mngd. . 136.2 145 7 -0 1 


Pm-UUud fte t lian.nl Plan . . 

M,aS!!S.«Sf"o 40 9 

PmUUtSolU... 3211 346-5 «-7 

Petri littl Sari U... 197.5 ££7 -03 

Pen: Fixed Sxst 11 . 170 0 1796 -03 

Pm Index Lb Sett 11 1617 1713 40.4 

Pern Cash S*« 11 131 9 138 9 _... 


Do 4ccum_ _ 

Eienm Man. irit- . . 


- Scottish Equitable Ufe Assce. Sot 

I 2S5l Andrew So, EUWijtr* . ian , «»:» l9lD1 

MlUfl. 180.6 1902 -1.6 

~ UK Easily 167J 176.3 -1* 

“ IntmatuKul 1969 2073 -L8 

“ Amerind... 155.9 164.2 *0 7 

- Cmpeu 197.7 208.2 -33 

Jaw Z4Z.fi 255 6 -LB — 

Pacific. 235 0 247 4 -0 6 - 

581 TedtMhn* 184.1 193 8 -12 

- Filed Interest.. 1238 130 4 +0.5 

- hondJLMten 1U.4 1173 — 

- f oru m BorWCoirais... 1*9 1 15 7 0 ■■■• • — 

- Cam; J^.. 134411 130 491 40 032 

- Pern Mixed 488.8 5146 ^6 

“ UR Equity 549.* -*J - 

- Pew lounutlunil. _ . 575.9 *0*3 -6.9 - 

- Pens American 1S6A IB™ 40.7 

PeBEurtdwi - 204 4 2152 -33 - 

- pSSSr:;r:. Of* a 293.7 -2.7 - 

- Pm PjcHlt ........ 232.9 245 2 -0.2 

PmFl.nl bntrxst 208 4 214 4 40.4 

- Pm btdei UDfcnL.. .. 134* 14 L 7 40.7 — 

- Pern™ .!rr. r. »7BB MUU +0.231 


SmMKiqd . . 

CsnFd 

Pronrrtf Fund . 
EatiTv Fund 
F.d mr Fund 
lnirreauanjl 
Hujt> income _. 
Fir Ejoj .... 


1 U 8 121 0 -04 

ZJ 7 o 250 a 

293 * 312 J 

723 8 7627 -20 

3049 3213 40 1 

3190 350 0 -ID 

400 * 522.0 -4 1 

449.3 474 0 


North American... . I J10 4 327 7] -1 7 


Sd-ujISiu 
T echnology . 
Ertralm Fd 


*70 5 7133 -0 5 

2*5.9 282 9 *12 

300 7 319 9 -0 6 


Catwn4lr40.il Fa J1613 17L6 -03 


Amrricar income 1|44S 1523 *0 4 - 

Cllt Fund 20 303 2 322* -06 - SSSiJSSllvti"' ilia 117 r “ 

RWRSSSl-iIBI ioSal = wMmWpSt.-wi? “2:2 

pSta.p2m ■ 103 1OTS IllltaWr* sU Port... 123.4 1299 — 

ESfltniKrk: act . *10.3 6423 -0.7 - 5«lmGlcL|U Fd - 119 0 1M3 — 

aAOTtmmSnMPrQlcc. 134 5 HI b .... - 

SmrrMMdlVmdtt.. 114 0 120.1 -0* - *» tu ?^ ^ 

B.ildlnfSoc Ace ...2*89 2*2 0 - aftow. Omen arallaMe hum Iteqaicy Ufe. 

Fmorri* Pent Arc .. 300 6 31* 7 . .. - _ , . 

Fit I.L Pmi Ace.. «25 6 448 1 <05 - Reliance Mutual 

EvnifPm dec EL5 l S'-UO -15 - Reliance House. TutbridaeWtllS. Keet 0692: 

InrnmiiOiuJPmacc 307 1 323 3 -0 4 - Dnutll ACC Fd 126 4 133.0 40.1 

Mr^n Inc Fens flee. 5323 560 Z -4 8 - Equlti Act Fd. 33* J 354 0 -U 

TMUPmAce 174 4 184 2 *0 9 - Maiwied Ace Fd 247.4 313 0 

NAirwnejnP.ru Ace. 2U 4 223 1 *IJ - Prop Fd list tout) ... - 544 A 

Fjr Easton Pern Ace.. 437.6 4*0 7 ... - pros Ace Fdt2M Ijsl .. 178 5 187 4 

Spec UIS.U. Pens Act 557 7 587 1 -0 4 - Unit Trial Mn Fd 1Z7.1 1338 

Eitri Income PcraFd.. 359 4 378a -0.7 - BL Proton Funds 

CawiiEWiCillPai.. .. 174.4 189 4 -0 4 - DHyKIt Acc 166 0 174 7 

Amenu. Inc Pm . 159.4 1*78 *0 5 - EmultAa. 256.6 270 1 

European Pent 1192 125 5 -03 - Fiud Int Ace 1*2J L70.7 

r.LnuqM Casli Pm .. 1143 120 4 - Gil Indr Liur Aee 142.0 149.5 

Pr»*a F.rMpfto 106.7 1124 -05 - UannrtAcc. 297.6 3132 

Ottrrr Fan* 

Acom mjuom Food 1820 191 * -03 - Cnyai Heritage Ufe Assaram Lid 

S£S?AsS? MH i _ iS34 ISi - aSSSf® 41 ? ^T 7333 

NCH Inc & Growth . . 993 104 8 -01 - Sf S SXt jj 

NCHUaiusW ....106 3 1IL9 -01 - fe^WllT. — .... DL3 BW.l 17 

F fir r.m.tl Ihi.i Prim .Im ffiTunriU OpHUhYld ...... >548 373 3 L3 


1 Regency Lifts Assarance Go LU 
_ Rrano Hie Lanart S<L LtmiHi Q49XS 01-5388800 
. ArnmiMPtilkiFd. . 1255 1321 

_ Balanctd Ptfllo Fd. .. . 324 b 34*9 *0.1 

_ Cullen Ptfllo Fd....- 125 1 1316 *03 

_ Em. Find.. 1203 126* -0.1 

_ Esmond Fund ..... 94 7 99 WJ -0.1 - 

_ FarEutFimd .109 0 114 7 -03 

. Find inratFod.... 245.4 ZS68 *17 

_ lnrrrnjiw.il Fund 290 3 305 5 -05 — 

_ Merer Fund 1798 184.2 -*0.1 

_ N Amenean Fd. - 128.4 135.4 *0.7 

- Praocrti Fin] 4226 444 8 ~02 

_ UK Faulty Fd 408.0 429.4 -0J - 

_ AIM 8 mm Dim Fd.. 100 4 UK. 7 - 

_ SwImSrlralim 11*6 122 7 .... - 

_ Chari 5afm Ritt Bd . 109 8 US 6 

_ Enc Master Fd 103 6 104 1 

_ HarthiiEiOraaUiFL. 1114 1173 — ... — 

_ BailhryriiijLRPorL . U»7 114.4 . - 

Mil bourn. Spa: Pert... 123.4 124 9 - 

_ Swim Global Fd ... 114 0 1253 

_ HarewIrtTn Fd 72* 764 ..... 

_ All tafe nan miMHMPcmlai fnd Series 2 prim 

_ aAne. oners JMllaWe hum Heqency Life. 

- Reliance Mntnl 

- Reliance House. Tunbridge Wells, Kent 0892510033 

- Driimil ACC Fd 126 4 133 0 *0.1 

- Enullj An Fd. 33*3 354 0 -U - 

- NUnuM Aee Fd 247.4 313 0 .... 

- Prop Fd list hW« -- - 544 4 

- Prt* Aec Fd <2oq IBJ .. 178 5 187 9 

- Unit Trial Mu Fd 1Z7.1 133 8 ..... 

- Deposit Ace 166 0 179 7] 1 - 

- EpiulrAcc. 256.6 27011 1 - 

- Reed lot Ace 1*22 L70.7I ...I - 

- Git Indr Liu Aee 142.0 149.5] .. -.] - 

- MjdjyMAcc. 247.6 31321 . — I - 

- Royal Herftaiie Ufe Assarance Ltd 

“ 20 Clifton St. EC2A4HX 01-9200202/0733262524 

_ MoHieollL -I 514.01 T -T - 

_ MultJOwth-A- ..1514 0 5411 ... .( - 

_ Do Prop. 437 0 4*0.1 .....I - 


F or Casual Unit and Othrr Prices ring 0539-733733 

Property Equity & Life Ass. Go 


5 

52 bQH 

0702: 


141 5 149 0 



1358 

...... 


1=4 5 

lf>1 . 


182= 




321* 

1259 



Ft*. We Money Bd. Fa_ 


Property Growth Assor Co Ltd 

Sun Alliance House HocJuni 

Praoenr Fang 473 6 

Property Find IAJ 450.6 

Agricultural Find _ . . 574 7 

Agne. FuiritAi 5523 

Abbey Kjl Fund 33*2 

Abbey rui Fd IA1.. . 3*33 

I rot mm Fond .. . 256.5 

Arrestment Find (A) ... 248 1 

Edoilr Fund 946 6 

Faulty Fund UU . . . . 91* 7 

Mony Find 32* * 

Money Fund (Al . . . 3158 

Actuarial Fund 428 7 

Gilt -Edged Fund 2*4 9 

G.lt-EdgM Ft (At.. . 2*9.4 

Prli re Annuity . . 9 jlj 

I named Arni'ty . 342.0 

Imrmal tonal Fd 503 4 

Bldg Sac urrFd... 1614 

Prwrtj Snatb PnMam A Amrtla Ltd 

All Winer Ac. UtS 556J 585.8 

In* Fd Uts .... 595 7 


‘ Op Man 628.4 **15 -13 - 

Op Dtp 279 B 2946 *031351 

OpBnd. 2520 265 3 -0.4 

in ODlm DM. 210.9 2=2.0 -0 1 6.86 

“ Oplr. Man 350 8 3*9 3 -03 

_ ODUSS 43 1 98 1 *03 1037 

_ Op Emerging Gy* . .. JJL5 8 3325 -J2l - 

_ PtmJe.Pwub-SeriaBACAct. 

_ Pnmnr... 7520 791 * *02] - 

_ Equity 2049 B 2157.7 ^5.0 

Fixed laurel 6495 683 7 -Z0 - 


Managed.. - 1070 4 112*5 -4.7 

DeoouL 53)4 5*2.1 *05 

0401641411 Cvtrtme Elobal 2C0.1 210.7 *0.9 

CannmraNA 1045 UOD -0 1 

M : SSKS, P ^..::::IS33 S-? » 

= iBSESLcr.m Stl fbr 

3 : sasesr.-. ass m si 

3 : i3!sarBhai& si = 

_ IMCPe. SB Ser B 95.0 1000 _-- 

Ti : ^"*****°\™r 190.71 *0.11 

* : SSST 


211.0 *0 7 

1526 *05 


: SS±SEE3iat 


PmianFd Uts. 

Cony. Pm. Fd._ 

Cm Pov Cap LH . 

Man. Pm. Fd 

Mae. Pern. Cap. liL.... 

Prop Pm Fd 

Prep Pas Can uts. ... 
Bldg. Sue. Pen. UL 

ZXZ&Lft:^.r. 

Gilts Pern Fd. Cap.... 

Equity Pens Fd 

Ebtuty Pots. FA Cm 
I nti Pens. Fd. . . .. 

ball. Pm. Fd Cap. ... 


Providence Capitol Ufe Assc. Co Ltd 


_ GanmorePenMngd-.. 1645 
_ Garuawre Pen Eure 1105 


5 J 135 3 -05 

65 1565 *0 2 

5 4 125 4 *05 

8.1 1181 

80 1280 *04 

1.1 151-1 *0.7 

il4 152.4 

6 0 156 0 *05 

45 1643 *05 

05 1105 *04 


i! : m\ -z 


. j _ munm. .. — jhi i hiji 1 

Ijn _ Fear Pension Casual Umti please nog cm 350/352 

3l - 


: AunmlniT^!. 1052 110 £ *0 2 

_ Eastern . 2257 2376 *06 

_ Equity iDcnme 118 1 124 4 -0.4 

: SBSat-n :: 1SJ ti 

_ America* Gnaatb. 1124 118.4 *06 

_ UK Smaller Cos 147.2 155.0 *05 

Komta mfc 1470 ■“ 

Amman Growth. 1971 102.3] 409 


30 llilirMge Al, LondM W12 8PG 01-7499111 p” 10 *" }”3 M2-? 

UKfdnitiAcr ?1h ? 77R 1 —I Q . Intefnatkiral LdSuvt — 120.7 1Z7 1 

UKFl.rtlJTte:..... , SSo §41 7T„ - gSSmlrCa^ lg.9 

Inti FantieiAcc 189 J 1995 *15 - ?&P- ,2 k 

WWtojWdAcc ... 17L7 1811 -O 2 - jt?n 

S5SK-T-1 iS.9 HS:i *05 = SS.2 

asiasisi-.sii st 3B : wsl---~bi as 

SaaUii“-.".iW Si 31 : B*S==-ra fl 

Reswmlal Pima Ace.. 110 9 U7.0 ._... - SSiSrS - SJ-6 SS'S 

Swiss EgulilcXe...... 39 8 42.0 -0.1 - Smal' pCl ” ^5,-3 Bg? 

MtangKongAo . 515 54 4 - HE*&E3» ?S?„ ,EZ 


280J -0.7 

181.4] -03 1 


Hong Kang Acs . 515 54 4 

UK High Inc Ea Ace .... 73.7 77.8 -0 7 

Ml Fi.ed lateral Pec... 510 53.9 -o.l 

Int Managed Act.. 58.1 *L2 *OZ 

HIP Managed Ace ... 1172 123.6 -0.1 

Tetal b w ie b iioi l Bw a l 

UK Earner initial 199 8 -U 

UK Filed imlmual.. 1014 

Pnl EauHlesInillal 1303 +1.0 

UK Managed haituL 1142 -02 

Property InlrlaJ 1714 ... 

Mowy initial 76 0 *01 

Special Market lelllal .. 137.9 *0 5 

Japan Eourfy taiual.... 120 0 —14 

Horib American Milal.... 94.0 *03 

PeciHe Initial 845 -0.1 

Teclmmugy Initial . . 1025 -0 2 

Mai Resources Initial.. 585 

European Initial ... 98.7 *0 2 

ResMenUal Pttap hilt.... 107.9 -03 

Swris Equities InlUal.. 38.7 -0J 

Hong Kong Imual 50.2 ..... 

UK Hig. Inc Eg halt .. 71 B -0.6 

lid Fixed l.lenslhalt.. 50.4 -0J 

Int Managed lr«L 57 4 *02 

HIP Managed InIL 1161 -0.1 

Hig. Perfornuuce ... 770 812 *03 

TgwfTjHIMaggFdAce... 48 2 50 8 *0 2 

VRAExeemieeFd 93 1 98 2 *03 

i Globa i Growth Acc 1335 140.8 -.. 

C Htah Iraw limey Act.. 111.4 118.0 

IM Balanced .... 56.1 *0 1 

H F SorcoiatarFd 153 4 *0 4 

PEP Acer. II... 125 7 *02 

PEP Caollpnaiy 10=3 

AAFS Int Map Fund J 124.7 

Indtoldml Pension Fxneh 

UK Equity Aol 239 5 252.7 -2 6 

UK Fixed; InbMM Aee. 175.0 184.7 

Inti Equities Aee. . .256 7 270 8 *25 

UK Managed Ace. 186.1 1963 -0.4 

Pnaoerty** Z12.9 2245 

MowyAce. . 1275 1345 *0 1 

5pecul Marhet Aee.. - 2785 2938 *14 

Japan Equity Ace. 2513 265.1 -3 b 

North American Ace — 149 9 1582 *0 6 

Pacific Ace. 2075 218.9 

TeCJWMlOWAec - 175 7 185.4 -04 

Natural Pesowus Ace. . 1153 1217 .. . 

Eweapea.Aee ....130.9 138.1 *05 

Res Went lal Prop Aee.... 1171 123* ... 

Softs Emilies Acc. ... 34 7 414 -o.l 

Hong K4ng A«c. 51-4 543 *0.1 

UK High Inc Em Aoc. 793 83.7 -0.9 

lot Fired Intrmt Ace. . 52 8 55.7 

let Managed Ace 6L1 64.4 *03 

Gftua Potsban Fu«H , 

Eourry Acc 866 7 E93A| *53 

RrolIntereRAcc.. . . |502 4 518 0 . ... | 

Managed Acc 1 1382 140 91 *L0l 

Provident Ufe Assoc Ltd 

Provident Way. BariMStoxe RG21 2S2 025641 

Unit Fund IMlafdl .. 1086.4 1140.7 *16 

Equity Fuad 254.9 267.6 *0* 

ImenuUGnjI Fd 1663 174 4 too 

F.«dlntere«Fd 136 1 163.4 -03 

PrernnvFund 219 4 230.4 

Indei-L lived Fuad 1455 152.8 . .. 

DrOMrt Fund ... 139.2 14*2 *0.1 

Pens. Mi.ediOnOFd . 259.4 272.4 *04 

GaM Pem i ot ri 

Dlierrtioiury Fud.....j 1265 *0 2 

Emily Fund .. .... 130.1 *0 4 

Fixed Interest Fund .. 1113 -02 

ImematiDnal Find.. 1268 *0 6 

Progeny Fond . . . 133.4 

Jndea-LiPted Fund 120.0 

Dmrth Fund U3 9 *0 1 

S Caraol idJtion. .. 1090 *01 

SAF Balanced 128 0 

S&F MulramErawtA- 137.6 *0 5 

Provident Mutual Ufe A ac. Assn. 

Willian Rd, Hltchln. Herts SS4 OLP 043873 

Managed Ord ....3405 358 0 -05 

Managed InlV 271 4 =85 7 -03 

EgulirOrd 4863 5114 -16 

Eq.ity ln>L . . . 388 1 408 5 -14 

IMey Unled Gilt Old . 143.4 1515 -02 

UMmUnkedGlhlaii. 1200 12* 3 -0 1 

Orerro Equity Ord 312.4 3288 -05 

Oitncas Emily Inn..... 2493 26Z.4 -4LS 

ProbenyOn). 210.6 221 7 

Property Inh. 1*8.1 176.4 

Flrrd Inwrni Onl . 1805 190 0 -0 2 

Filed bncnKInit 144J 151.7 -02 

OmosliOrd 14*5 1542 *01 

Depcrot In.L 1170 1232 *01 

PosiMFidda 

nUnagnSO-4 422 5 444 7 -OB 

Managedlmt 337 2 354 4 -0 7 

EauHiOn 630 0 663 2 -3.4 

Emit* but ... SOT 9 529 4 -2 

Pm IM LW Gilt Ord 157 5 165 8 -0.1 

PtnM LUGIHInlL... 1313 13&2 -0.1 

DwrwasEquiuOfd. ... 363 8 382.9 -03 

Owrawai Equity Inh. 240 4 305 7 -0 2 

Property Qnl _ . .256 6 270.1 *0 1 

Property MU 204.8 215.6 *0.1 

Fiard Interest Ord... .. 2116 222 7 -0 2 

Fixed Interest mlt 1*8 4 177.8 -02 

Deposit Ore. _ 1914 201.5 *02 

DreosHInlL . 1528 160.8 *05 


: SSfians=^ m 

1 m A , 

_ Ultft Energy 783 82.7 *05 

_ World Ts£..~ 144.9 1526 *03 

_ ManGnamb 20*8 a7 7 -03 

_ Cilt- 79.9 84.2 ..... 

_ Hong Kong. 81.0 85.3 -05 

European Perf -.115.8 U7.7 -0.4 


2724 -04] 

215.4 *0.8] 


_ American 173.1 1823 *08 

_ Australian 752 79 2 .... 

_ British . 229.8 241.9 -L4 

_ Euroosn 1803 189.6 -0.6 

_ Extra hac 198.4 208.9 -OJ 

: RSSSM=rfiW mi ^ 

_ Inti Fixed ImeresL - ... 900 94 B 

- Global Slrlgy. 3202 337.1 *0.4 

_ CoidShwe 632 6*6 *0.7 

_ Hedged American 1488 156.7 *0.4 

. High lie. . 278 9 2936 -0.7, 

_ Hoag Kong. 1083 1140 -0 4 

_ Income .. 374 7 3943 -17] 

_ tail Romms. — 1633 172= — 


0 3 114 0 -0 4 
« 7 3943 -27 
33 172= — 

1.0 348.5 —4.4 

33 266.7 -L7 

27 329.= *02 

3.7 3*1 B -22 


_ Jinan . 331.0 348.5] -4.4 

_ UKSfiectOppL 2533 266.7 -1.7 

_ UKSmlrto-...- 312.7 329.Z *02 

~ 

_ Global Inc & Gwlh 12*2 136.1 *0.1 

_ Worldwide Reconry-.. 137.7 145 0 -03 

_ US Sri ret Dobs _... 983 103.3 -02 

_ Jinan Select Opus. 128.1 134.9 -0.7 

_ Eunweaa Select OPSL 1402 L476 *0 4 

_ Paelfit Growth. 139.2 146.6 *05 

_ Mcl Mana g ed. 104.0 1095 *05 

1 Intenulumai Growth .. 1275 1343 *0 2 

_ Income 122.9 129.4 -0.6 

WmUMde Reconry—. U43 141.9 -02 

_ America. Growth 109 1 114.4 *03 

_ Inti EmenWg Cos 115.9 1220 *0.8 

- Far East Growth. 173.2 1824 *03 

_ EuroWL 1453 153.0 -0 2 

- Managed 124.8 1514 

_ niririi 

_ Emooea. 1428 150.4 -03 

_ Extra Income. 1383 1456 -05 

_ Gerora) . 1235 130 1 -0 7 

_ Gill & Fixed ImeresL-.- *5 0 1000 *0.1 

_ Income-- 1290 135 8 -22 

_ PaeiHe - 1725 181.9 *03 

- IntenutHMal 130.6 137.5 '-03 

_ Natural Rnooroa 200.7 2113 *5.9 

_ Sritttrfl Otvoruamet- _ 1433 150.9 *11 

_ Managed . 1383 1456 *0.2 

Brafctr (ImmN 

I City Capital Bari J 152.0 160.1 

Bbtbwood 158.9 1673 *20 

NxnfwicX Inv MngL_. 1035 109 0 . 

_ Sterling Cap Giwtb 83.9 93.6 

_ Coaniagtd SnHi Fold — 50 0 52.7 

_ AadieroGmlnPifl 1111 U7D 

SlonehtjblmMai 84- 1*7 3 1762 ...... 

Wcum Counlo Mug — 14a* 1363 

Fasten International... 160 2 168.7 

(07 Richards, longtuff . . Ub5 1332 

_ Hriiw Mogd Bond 1883 1983 

_ BM&Sn Mod Ea Fd... 127.8 134.6 

_ Guy Bnatker Fd 132.4 139.4 *13 

_ JjBairt.gtonhn.Fd 99 b 104.9 

_ GAT Smaller Cat Fit- JJ4.7 1418 _.... 

_ BrnMagnaai Mngl F4 1212 127 b *07 

_ J J Barrington Mngd_ 89 3 94 0 

- Charles Stanley 386.8 4072 _ .. 

Ethical in 1462 153.9 

_ (menon Income Bd— .. 9B.7 103.9 



051-23^3000 


-US 
-20 
-0 = 

■o.* - 

-09 


- 0.8 

-03 

-03 - 

-15 


- Royal Uvor Assarance 
I Rnpl Uver Buddfarg. Utowol, 13 1HT 051 


Slntmsllnii 144J 151.7 -0 2 - Si “i 

nit Ord 14*5 1542 *0 1 - Si'S I 

rot l"iL 117.0 1232 *01 - HfL'HS 2?2 S 4 

JuFw* MtlEnalty. S6.4 99* — • 


Mti Easily. — .|S*.f 

_ Fired latercft- - 5H9 

z M«9» — _...|54 8 

I Managed. 156.8 

_ Pemtgm 

_ Uh Easily — 60 7 

_ Global Eqaity ... 460 

_ High Yield .562 

_ Inti Equity . . 5B.0 

_ Firod lalrreO-.. SS.O 

_ Money S9.9 

I Managed.. M.l 


536 ..... 

57.7 — 

5931 . — I 

639 

48.4 _.... 

592 

61 J ...... 

57.9 

631 

622 


Pm dart I al Asmranor Co 
Hoi Hm Bart. LcMci EC1N 2NH 
Pwfcod 


33 : inissamSi^ 

Bui In, Fd 566.0 500.0 -10 

DepotltFd 2642 2W6 

Gilt Fd - 3=9.8 399 1 -ID 

01-40592=2 Global Equity rd 172 2 1823 -02 

, Prooertyrd . 


PririBod , , , Property rd 09.6 . 

Mjiuged5ect b J257.a 26B.6I 1 - EaontFm.Fd 1646 1742 -05 

Gill Pm Fd 63.4 883 -02 

Prudential Holbom Ufe Ltd tffilEaPncFd:'.'.. M^7 i^'I 

'WllB 01-4393134 Mjn Peru Fd ...... 1391 1472 -02' 

I . Prop Pent Fd 9RS 1045 ..... 

-10] - 4 0 Bond Fd 1184 1SJ *03 

-25] - Fleming ln» Fd 753 707 

-0.4] - Fleming Pens Fa JBO.8 05.6 -0-1. 


4201 

279 J *02 
430.7 -0 6 


148.7 157“ 

139 1 147 2 -02 

965 1046 ..... 

1184 133 *03 

753 79 7 

Baa 85.6 -03 


(Weekly deni up 


11503 1210 4] 
40L1 4223 


228 8 240.9 *03 

314 0 3315 +1.0 

236.8 3W3 -05 


II P | II 1 1 J I 

I n . a r f 1 1 


-0.1 

357 0 375.8] -05 

2883 3035 1 -D? 


EdiabarahlaiT:-. .'!:ii241 8 S4 6 
fladlle brffonJ Japan. J2213 233 01 

Scottish Ute Investments 

19 Si Andrew Square. Edleasron 

Property. 184^ 1043 

UK Equity 2493 3b2S 

Amnican. . _. 1862 1962 

Pacific 248.9 2621 

C. ragtag - WZ* 7029 

Internal] snal 212.4 223.7 

Fl.oa Mbbl. 145 6 1533 

Index LHured.-. 1452 1529 

Decani 135.0 1422 

Managed 200 5 211.1 

Worldwide 104 0 109 6 

Whh Profits Pm 5*5 59 6 

Pern. Progeny »T * 2185 

Pern. UK Emuy . . . . 2883 3035 

Pens American 206 1 216 0 

to*. Radik 28=6 297.6 

Pens. Earepeaa 335.9 353 7 

Pm ImentatiOMl =43 S Z56.4 

Pm Fixed Irl . . . 1738 1831 

Pen. brio Linked. . . 152.7 160.8 

Pens. DetmlL - . 164 1 172.8 

Pern Managed . ._ ... 232.= 2443 

Pens Worldwide. 105.8 1115 


3035 -L4 

216 0 +U3 

=97.6 -05 

353 7 -L4 

256.4 -02 

183 1 *05 

1608 

172.8 *0.2 

2445 -0.7 

ILLS -03 


Sfcindra Ufa AssurascsC 

- North America. — . 127.0 

- Pacific .... - 1165 

- Smaller Campania 104 3 

- Smaller Cat fill Wend... 975 

- UK Entity Growth . .. 1102 

- Ujcurd ...... 114 7 

- Slaitgl MW ETrtin,F«6 

- Growto GIILju 121.7 

- bur Reeaverp 178.9 

Great 8rlLb4 Co's. 1045 

Smaller ComoanktL. .. 1B0.B 

k oim Suetial Fenturro. . . .. 88-2 

,9lDl UK Insoroe 251 9 

“ Extra Immc- 2083 

heme and Growth =36 0 

I Cm. 1243 

Prof Sana. 17LO 

CunimdHx Share. ... 104 4 
FI randa I Securities.... 14CL8 

“ Grid — .651 

Bill Lahore Mark. 193 7 

_ GI06W Income 1365 

Pfocmy Slum. 192.7 

_ UaiRnal Energy— 100 0 

World Technology 943 

_ American Growth 15 2 .2 

U5 Income U7.1 

. U S Small Go 106.9 

Australia* Growth 71.4 

Eurese Perf... 1ZL3 

Enrneean Sm Cos 1635 

Far E/O 168.6 

French Crowlh ...... 103 7 

Hong Kong Perf IZU 

hrunuakroal Growth. . 1*25 
Japia Pcrformanc*-... 241.4 

Japan Small Co 216.0 

_ 5kigaporo ASEAN 98* 

SElSaGriMtlL 111 A 

UK Growth- 157.8 

i 2211 Swrifi riJ iixl J ik xiita i n rirt 

- Amncmi Income. . _ 109.B 

- EdxHy faesnte 1029 

— Europea. 1(02 

— FarEatlriti 103* 

— Olympiad 1072 

- Smallgr Cenvames on 7 

- Manag ed 1045 

- UaiiPwridfta i 

- American GrowtS 125.9 

— Earopea. Growth— .... 159 9 

- Far East Growth. 1*92 

- Hlgti hKsmc. 1=6.4 

- Income 1342 

- InU Enraging Cos. 111 2 

- hill Growth ..... 128 2 

0 UK Growth 95 J 

- Worldwide Recomr... 177.7 

— Managed Jl3*5 


Offer *-«r 
Price - 

Co Lid -Canid. 




*05 
*05 
*a h 
* 0.1 
*06 
*01 
BK.0 *09 
105-2 *0 2 

99 1 40 2 

1602 -OB 
1233 -0.4 

11=5 -0.4 

753 -03 

127 6 +0 2 

172.1 *0 4 

190.5 *0.9 

1091 *06 

1280 +LO 

171.0 *02 

254.1 -0.7 

2273 -0.6 

1037 *08 

117 * *06 

166 1 +1.1 
155.4 *03 


Taiyt Ufa Aw R f W t w Co W-CanW. 

« Australian 327 34-5 — 

_ Japan A Generel 428 6 451 2 -LI 

COrmuMlly. 1253 131.7 -0- 

_ Gobs. 83 5 87.9 401 

> Fhandal Z3L4 344.1 -L 

- home 292.9 308.4 -£ 

UK Caortal.. =09.7 220B ~i- 

- Camwttble 1135 1195 -0. 

*. Preference.- SR 2 218 2 -L 

- InurxaUorul Band. — BB.9 93.6 *OJ 

- EM^mnrSaac.SH*. M . 1925 =027 -0.' 

- tekSuii Property’ “ 9L8 96S 

-. Pnulcn raaOi 

- Ilknagad Pen lew 16005 16845 -6« 

_ Gill Pens 444.4 467 8 -O' 

- ProgertyPcA. 10155 10607 *21 

_ Enrity Pera 6138 64*2 *5: 

_ brin-L Plan.. 163.5 172-2 *OJ 

_ Goar. Pew. 343.8 361.9 *0‘ 

Lrieuw Retirement— 215.0 236.4 

_ DnxHil PesKtsu UL4 117 J *0- 

_ AMaFraris 

- UKAtuta^! 164 8 

- US Aloha. _.. 7*3 

_ Gilt AlCta. 54.0 — 

- Cold Alpha. 6L2 — 

_ JapanJUpha 5*8 

« USlWUfAJ#**, — . 62.9 

- YnAlptu 522 

- D-Marii Alqfea 5ft 0 

- EuregcanAvaa. 62.0 — 

- JUabaPredonFMfc 

: S&:r=v. Ei 

_ GihAlMJ— — — 54 6 

- Cold Abta. Si 4 

- Japan Al rite. 589 

_ USDoflarAWBL 646 

_ Yen Alpha 52.6 

_ DMAUa »9 

Eurnpran Alpha- *4.0 — .. 

- Prices ouoted *e Mr AamriaUas ndts 

- Teachers' Assurance Canpucr Ltd 


R'Kallom & CB/CowitqwMt 

- 

I PBR Fuad Mnugeiwt Ltd 

_ lb NortWmberiBd Otepot WC2N MP , 

. Ftaxl-Bgnd.^ 1593 167.6 

_ Ftexl Penskn Band 199. B 157 4 

_ (LmagedfioRd UU 1 

- Managed Pbtskxi-.„..J 1383 1 

- Bexburnmfi Ftnancial Managtra 


123-125 Curtail Rg*LI 

Managed Fd EMU 

PaahallngednilL- 
DlstnUaaaiy Fd (MD.. 
DtDttMryPeroFdlin- 
HwtHrvaFflfiiari„ 
Fortress Pern FiL,-.., 
Oxai p uu Mrrat (SlD_ 


KhpEOASSS 

iSSi 

' 146.9 

3^1013 

si uu 


Mutual Uaxur(SM|._ll»2 125.51 — . I 

RatUBd In Hi & Im Gra (*10816*7 

2TbeWWmllh, Ttnfi, Alton, Gl)341£F 04=0 

Anitas IAS Mature- 1494 1573 -.... 

Dol'IUnf riwcnPrio 1273. 1272 

DaNELBrttHtHytKL— 1313 1384 *05 

09 NM Man Ute™,. 142.8 U&3 

Do NM Man Pro., 173J UU .. 



> For Current Unit Trust off P**£ VAT 

(listed betow). Colls charsed at 38p per immiw P 00 * 


izn 

S3 

182-3 

132.8 ...... 

- NowaiUrSstlSaHta- UJLO 127.4 -0.2 

- Do Sod Mat PdbM«_. 117.0 1232 -0.2 

- Do N M Mam Ufe 123. B 1303 +0-1 

- Do NM Mas P**k__ 134.6 ML* *02 

. DoTarwtUfa 'J.. 106 0 UL* 

_ Do Target Pea*.— . *0.4 - *3* ..... 

_ D» Scot EyUMaaLL- 102.9 U»3 «bg 

_ SoKtnnSafecr 103/1 10JL3 -1,0 

- Or BaLmad- 1— . 1U5 ■ 117.4 

- DaAdKBtanns.- 1163 1=5 +0.2 

: S35S» Ski S35 

- Sharp (Albtri EJ A Co 

~ Uriewbril Street BMnfmfeam S3 3ER .021- 
ACS Ponied Perame. TfSTb 120 7 1 _. 


RrtbKWW Awt tojwwrt -aim 

1073344830 ^9 < 

- m s& l 

Rl&rrrs SBSiiiSKowR 

- IWhMIw 

- Royal Bank af C aWKtt Fowtl 

= = :4i n 

Si i Ea agndre g “S ^ 

JIG*) CraarianS-— — «- ®0B •« 

S«r»5 fiSttriins ^Jr a 

twa, f oaft D-Mark . DM- - * 

\ - Swiss Fanes SFT- « 

*06 - jaga Sra- E Im 

- **"Su« , f5c FririPrfci^OrseSiW Tt 


ftdd g) _ 

asssss,® 

Bd iSSfM^W- 

- bnrnutioBii Mngn® 

- HAmene aBEarag W 

- PadflrEnowBriroW 

- Padfk Earitr B9— 
53 Star 2 ID 

- 5tar3tg 

- SMr4 0D 


1!. [£10*76 113J9I 
_Js2021 21551 


I JERSEY (50 teC0GH5Effl " 

- S^ HnRFM Rfara (CD Ltd (09951H ^b ii£gS5953x4 Brin rt.WJr/rfKfgr m tfatraW 

i Raqa ^ Hnar^-r = 


- 12 ChrhUSorch Rd, Blwwti BH1 31W 

~ MraagTOFaPd - 2M2 2592 

- GMtAFbadlrtRL 153.1 161.2 

“ Cash Find. 142.9 1M.4 

- PensMns Maeaged 1145 120.B 

Pass uni Cash. UUL 115.9 

Z Tunbridge Weils Equitable 

- Abbey Court Tosbridge Wells 


_ FacrimRe OSS4790«» • - .Wff™ 

_ milal 11 in ll IllU llllTIwl TTr~^ 

E 


r m= 


SSS Si! : 
£& itS SS = 


Scottish Mutual Assurance Society 


109$i Vincent Si. Gb 

Flex Elri Aug 15 Il2402 127ft* 

Pen MngriJu|f3I lftU.9 B97.*l 

Scottish Mutual Investments 
109Sl VlncartSt G* — 

Safety Fund 

Growth Fund 

Omorumlty Fund 
WoridwKe Veriare Fnd 
UK Eoalty Fieri. 

UK Smaller Cox. Fwri— 

Euroaea. Fund . 

Far EaateroFiri. 

SfSSST 

brier - Linked Furi. 

PropertyFund 

Pens SafS« Fitd. 

Pm Growth Fnd 

s&Asssssr 

Pern latmatnol Fad. 

Pent GihrfF id fat Fad. . 

Pens Index-Hiked Fnd 
Pm Prouaty Fad 

PmHahfaaFuL 

Scottish Provident Institution 
b St Andrew So. Edinburgh 

Mixed— »7.4 207.9 

Equity 203 8 214 7 

intBAMlanal 2221 233.9 

Property 233.7 246.2 

Hud imereti 141.5 1491 

ftriei-Unked l=fiJ 135 0 

Cash 1355 1425 

Pens Mixed MIL .. . . 187.7 197.7 

Do Ord 223 5 2374 

Pea. Eguhy MR. 197.1 Z07 6 

Do Onl 238.0 250 7 

Pens. Inuil. InIL 20b* 2176 

Do Ord 249 4 262.6 

Pens Property IMt 230 3 242 8 

Da Dm 27* 5 24L1 

Pens Fixed MLInrt..... 14L2 148.7 

DO Out.-,.- — 170.4 179 4 

Pens Index-LM. MU 112.9 118.9 

Do. Ord 136.1 143.4 

Pens. Cash Inn 138-1 1455 

Do OnL —171167 6 17*6 

Scottish Widows' Gram 
PO Boa 902. Edlatergh EH16 S6U 

Im PrilScoft 6913 6913 

InrPwJSeoB 6350 6685 

InvPMSSrpS. 613.9 6463 

In* Pol Cash Sep 8. 2173 2288 

Mixed Fuad— 344 4 367.4 

Equity Find 4398 4525 

PropertyFund. 228.0 240.0 

Inunxalanal Fieri. 342.4 360.6 

Freed lot Fund. 2=45 236.4 

Index SUL Fd.. — 141.7 149 2 

CahFd. - 1586 167.0 

Pens Mixed Fd. Ord. - 4431 4665 

Pens. Equity Fd. Onl—. 545.0 5738 

Pans. Pigp FA Ord._. 28L5 29* 4 

Pew. I«- Fd. Ord- «=56 44*1 

Pras-Fxd.MLFAOrd- 3016 317.6 

Pens.bri5tk.Fil.0nl-.. 1594 167.9 

Pea Cash Fd. OnL 2193 231.1 

PMMan. 1923.1 1923.1 

PMStEx. 1970 5 1970.5 

PM Prop. — -.... 276.7 276.7 

PM Pens Protection.— 115.0 115.0 

PM Gash- 244 5 2445 

Ex Unit Acc. 830 J. 846.7 

Shield Assarance Ltd 
40 Uaridgt Rd. W52 

Shield UleMngtL 

Shield Pension Mnrri 
SWridSetare-...-.. 

SiMUSenre Pm 

ShWd Brunet 

SUeld Brunei Pens 


I - Fin. & Prop Bra* 1930 

- hnemalkxaL 1353 

FIxad&GarreenlUe.... 134.9 
Eaiftr lacnuie- 343 8 

P“ SBaic=.S.9 

{ _ Smaller CompMlra..... 1515 

1 WuhtaridcAlpta. 1=16 

PreriigeEiaopeP’foti*- 105 7 

86321 PrSSr^?rifoOcL_T 1036 

- Prestige US P' folio 1011 

- Managed 166.4 

- Skandla Turnon 

- TSB American. 137.4 

- TSB EWtlsh Growth..— 104.4 

— TSB Ernmnail In* 985 

- TSB European. 1366 

- TSB Extra Income. 2=7.0 

- TSBGennl 190 0 

— TSB Premier Income.. 127.7 

— TS8 Income 2372 

- TSB Nat Resources. 137 J 

- TSSPaciiie. . =0.4 

- TSB International 1676 

- T5B Selected opp 20S2 

- TSB Smaller CSS. 1176 

- TSB Managed 1612 

- Skradl a WatdWy FunM _ 

- British Winners. 993 

- Emuoran Growth 10*4 

— Kong Kong- 93 1 

— Income 101.6 

- inU Income 1043 

- Japan Growth 973 

- JjoanSmllrCos. 110.4 

- Pacific Performance-. 1025 

: 

- siraidfil PntsNtxi Managed Frad 

- Managed 4127 

- Bartxg Managed 1129 

Fldetttr Managed 156.6 

FranHagtinMra^gd..- 265.4 

8KSSfi:::Sl 
: BSffiriSi 

_ MwrvJrinawMngd- 107 7 
_ hroriaai Managed—.. 1533 

: Mssrr:i! 


- Capital &MCSOC 34150 560.00 

- C&IRegdUr — 63.70 67.10 *12 

- CIU EMTOpL 7100 74.00 *20 

- Price Plan Exeng*—.. 174.90 *63 

- Do. Taxable 143.60 +3.4 

- Berime Bond Exeunt- 65.10 +25 

Oo Standard ...._ 56 bO +1.8 

- DonnwuCnrabExariL— 100 90 *25 

- Domtmoo Growth 7260 *1.4 

- W nuna a Fndt 

- Ufe Assurance [650.10 67050] +171 

- Savings Narrow.- 29050 29950] *9.9 

- Savings wide 163150 65 Loot *28 


it 02D22911U Pens. Man-Schradxr.—l7tB2 - 74231 
12] - Slltala Fond Mmgm Limited 

Tal 1 “ Slhala Hook, The Cmsewm, 

4 

0692515353 ttoyat HwitageHIF— 1442 1516 

Royal Heritage »f— 100.0 1053 

1 - Target SUE 1105 116 .4 

+L2 - TargrtCGF 1060 1125 

*2fl| - Target HJF 103.3 Wfte 


io96 _> - ja=r«rz::8 ss 

a* = ■= |S. ssg 

10SJ - R-FjMOL 0 rao 

llti.4 — Eart —n o CoM 24A3 HQMWo 

M06 rr - BpSrfoilo .5ta_59b L6U' LnOljWl - 

lnSi ’ _ Masagwl currency _ 5SL579 1579_ 27681 4JDl - 


«2 - 

*062] - 


K.Mffir'- rarmra »S. xftx| ft* MB BSS& ^S ? H -“I = 

mm i = ■= mmw 6 11 ^ # i =i = 

Target 50F 1105 llb.4 - Bgrt-- o 6xM« 2245 MJHlU-40 D3« i 1 - 

^ E : j a)g3 : .- 

s P ^£s^Jsr ,, ^« 03S i »ssfirsr^ ,Ui «4» BRwguiAgg* 


tawAtw-Sctvodnr. .. 128 6 1353] 

SthYorjabitL— 1063 106 2) 

Stb T«G Inc &GUL— 1566 163.8 

SM Yorks Shan P*Mlo— 1 1096 115*1 

TOtanll Investment MngL Ltd 


“ “ SSriBSSS-Sj 


- Maruged htlllaL-, 


144 6 -07 

109 8 +0 6 

103 6 *0.4 

143.7 *02 

238 9 +11 

199.9 *3.0 

1344 -01 

2496 +1.6 

1443 +1 4 

231 9 +L1 

176 4 

215.9 +1 6 

124.0 +L8 

1696 *0.7 


4344 +21 

USB -0.2 
164.8 *08 

2793 *0.9 

2810 +L5 

257.7 +L2 

126.0 -03 

206.1 +21 

1133 ..... 

1613 *09 

218.7 +0 6 

2172 *13 

107 5 +02 

728 8.70 

66.7 -... 8.79 

1272 -15 

1220 *03 

114.7 -03 


- Do oromarv 1105 11630 *3.7 

- Dapostt britlal... 101.6 106<4) +05 

- Do. Ordinary 1183 124.91 +L3 

- UK Ufe Asaawice Co Ltd 

* Worthing Hd_, Horsham RH12 1SL 0403 

_ Managed. 1162 1224 

Propwty 15«.0 1623 

_ Emmy 160.5 168.6 

_ Intwnathml 107 1 1127 

_ Fixed Interest. 113.4 U96 

_ Deposit 114.9 121.0 

Z Langwn 'A* Plan- 120 8 127.1 

Z Lamdam Prop BrihL- 66*3 7D13 

Z laaguH Mu Maned llB7 2 197.0 

“ Managed Capital 10L7 107.1 

~ MaugrdAxmn 1232 129.7 

_ Property Capital 148 0 155.8 

~ EdsriyCwKal - 143 0 1305 _... 

~ Imi Capital 920 968 

_ nd IK Capital 3016 106.9 

Deposit CanKal 106.B 1124 

_ LanghamHanot 323 7 340.7 

- WbIqw & GaotnU Amraacc Soc 

- Cobrnre Ctrcus. Blrmtngkam B4 6AR ,021-20 

- Managed Fd [222.9 2342] 

- Pens Managed Fd. 1 1320 13A7I 

Z WiM&or Ufa Assnr Co Ltd 

- Windsor Hon*. Telford, Shropdlbe 0952! 

- Acorn. Pm. Units. 630 4 663 6 (el 

- Arotrtcai 273.7 288.1 (z> 

Deposit. 1963 =065 5 

- Far East Fd 28L6 296.4 Ml 

- Gilt 2442 257.0 Id 

- Ground Real A Gift I— 2162 227.6 0) 

- M tail GU1R Ufa- 9B.8 104.0 (a) 

- 6md Rent A GW II Pen- 10 13 106.6 u> 

- High hr. Erato 3242 3412 U . 

- High Inc. Find Int 126.0 1326 (r) 

_ Hodge Fund 369.4 388-9 H) 

- brin-UnMGHt .... 1458 1535 III 

_ Initial Pm Units 3983 4193 Id 

- Investor Units 3012 317.1 (al 

- Kiwi to(Maraged)..- 6335 *532 (a) 

- N Ante. Food- 220 1 231.7 let 

8 tefi^ErW m 8 

I Retffii'iiS'raUfil' iS.4 14fti S 

- Mall A Rxixy Pel IM—. 1627 1627 (el 

_ . u 

Q 

0952290530 


- w- ErSEEhh-w 3:sra u 

- Exempt R (Aeraxn) 1 1153 1Z1-4 1 *0.1 1 - tormrott Band _. S ES023. 1023 102* «ffl B25 


0037 1037 10L47jrftW LO 

as. a js«a^ sasssssstfess si 

*930 ^950 ■ +n m 20 0 Five Arrows ln « Bud Fart 

mn<B 13.93 13.98 *0(E 75 w-rt-^+i ia mh UaBaaenKM (CD 




!f??r ,t Sig3 s 1 -0041 - 


*3.7 1 - Tomy Law & Co snoagcash ClsIMja 4 JU ib«j 

OvS Atledkxl UJ 1315 mi -031' — US Erato ----- 12^ *006 

0403.40033 Ifif “■ Hfr? •IM . " SS’SS’ Ewto“ Sl lfe ^ ^ +Si 


M&GAaOJfri UU ' 140.6 *05]' - UKTOblarame— 5 14.75 4.^ 4J7 

M&GAssCPns) 156.4 164 41 +0 3 - UK Erato General- 5b I £5J0 .520 . 52* 


M &G Ass (Peas) 156.4 

N. M.Schrodr. 1073 

N.M. Schroder Pens-. 113.9 
Norwich IMra Ant Mac- 61.9 
nmlUfenfatlbUhaT— 12D5 
Scot Eqo luHe (Life).- 168.8 
Sen EqaitriHe (Pend 12B.4 

Scot Mutual (UW. 190.9 

Scot Matual (Pens) 176.9 

SM Mntnri VotmFd-. 1252 
Pnrionia] Hribom.— Tl 130.1 


ML 
&E&2kf£. 






Scot Mxtuai (Pens) 176.9 iB*3t -02 - PU BcxJgL SI Haj.to, jerjgy ““ 

_ SM Mutual VeniBvFdl] 125.2 13L8I -03 - J«ner&IMel r --5 , *].®llS HimkrOS Fd M 

_ Pnrionia] Hriboen.-Tl 130.1 137.01 -051 - RaYAl Trust Jlf Fd Uwgt Ltd Q4Mlf EQUUSSraclaisUL 

- Unhrmitjr Uerilca] General Ltd. PO Bm 42B. St Briltf, Jm*7 tphjfSU. Enrotw Growth- 

- 29 Gt GnaroeSt. SH stdI BS 1 SOT . 0272=76954 GratSeaH 47*0.67 6057M65J3MH7Ta8Z AmerictnCrowih- 

- THIFoSo 1 SkariMil— Tl UB2 124.41 *oj>T - TSB That Fmids CCD 

" J. D. Ward Financial Services Lid PO Box 538, St HeHer. Jersey 

_ 9 Klsgncv. Loadon. WC2 B6XF. , 01-63*4321 . TMOMtolwro et m^ t Fried Ud .. 

Target Mogd Bond.— _ [2121 2233] fOgf - BbeCtoSOllggri- 515122 5LI2 54,* 

Tixgxt Mxgd Prssioa — 1 133 2 1403 +Oll - M ra So Sewa ora- 500521 10521 12QJ 

3003 ARnrrr Life Acc. 190.2 mo.lj - TSOCfltrtradLld - 

- Albany Pern Acc.. _ .Jw.e 256.11 +0.41 - Onartrifyaare 3|96-M jfcg.g-ft 

- Yorkshire & Lancashire hrestnsesti H|L . Smt6t»Si« — -3194.48 94.4»d975< 

Weston Tver, West BarGteeo. SferifMd 07423^4888 

2929 High Inc Ad IPr Can]-.. T 102.4 '-*-«■ 

: SS -- : IoMtSBRECOfiBSEB 

- MaapBi (Target}— J71993 l«l - Allied Datdtar IntRisathmsf Food 

- Ultra iHoyil till- ...1566 164.9 - Allied Otnriar Hmsv, I 

- Pension Frad (Roy Kl-J 126.9 113.9 ; - «» MmgS&uCS 

AH Mid Ormolu 9 H-5, 

♦ H-3 


■assfflt fflHjyL= sebSs^Sw 

Im mitnYitt ptralun funh. Udi pried M FomtruwU LmttallrrloeiTi 


KS'iSfl 

50.718 0:767 


(IK Growth Fd_ 


(CD Ltd . . 

£3 439 36201-0005 120 

0M1207 127l| *0 03 

W = IM 

948 88 51.46 1 0.76 

149 


348 88 51.4 
SL41 14 

(EnMQ) 


OFFSHORE AND 
OVERSEAS 


P0Bw5 3EL S t Hete-, J ersey ... 053473494 

■ BW sSa E39td f " 5T5I.T2 *^-I2 54.66]-«Hj6-U ex— J-p-M aArrlw, (GnerMCVt 
- MngqSmrxy Sbwx .. 5(105-11 10521 11037 1+OOM7. 47 flik 7 ^*99 

t - ^S-!l83SS.3?lMgS 

Jftff 

The Indio Food 

Harm UmO Ml CraHM MnpntlGami 

Sen 7 NAV 207.45s (Rs53.73Xfnr InfonrakO ortyl 

Kid nw art Bemon.Intl Fd Hm Ltd . 

EsB5=ffi tm = u 


82-191+0351 U54 



Guernsey loc* 246.4 8645 130 

taUEofleyhie- 2054 2».M 5 86 

KB lot AtBd AcE”. — E92g . 9310 

KB Japan Fund “^227 

KB Sun big Asset £25.97 23.98 

Pbnlxircti 03. Growth-. 51582 

Sunt Fd Banmrin— 1 S16.29 -0.19 100 

bmhrpefce tadrshrenfmaxhitura prribnliaqrcnaiw 


Skamfla Ufe Assa7am Co Ltd (z) 

F rob obey Hse, Nefscn Gib. Sontlanwttxi 0703334411 


axaltabtx rrom Skairila Ufa 

Standard Ufa Assurance Coenpany 

3 George 5L ExBnijargh 

Managed 


— North American 
“ Far East . 

— EarogwuL 

= ssrr 

Pension M, 

~ Pemloa Since 
Pension Erato 
“ Perawn Fxd bit. 

Pnakw bnSex-Unked 
PenuraMuniaUauL 
Pension Prooeriy 
PrrelooCash..-.. 

Pension Nth Axwricm- 
Pension Far Last— 

_ PensioaEaropean.. 

Z Son Alliance Insurance Group 

_ Sun AIManca House: Horsham 

- UfeFmxh 

_ Managed Fund. 4858 512.4 

_ ErallrFiraL *582 6925 

_ Fixed Interest Fond 2933 3082 

index United Fan) 2183 230 jC 

Property Fond — 4=4* 447 C 

, Interest kkuI Fd 4585 482.3 

0700 North America Find- _ 149.9 157 S 

- Far East Fund 214.0 2252 

“ Deposit Fond— 209 7 220 8 

- World wide Bond 1233 1292 

- Worldwide Financial... 9920 104* 

- Wranrine Tertnams— 1033 1092 

- Empeu 1194 125 7 

Equity Income. 16*3 1753 


Zorich Ufa Assurance Co Ltd 

UGuddhlll Wa<k,PorunuxrtkP012l3 0705! 

UK Managed.-. 1153 119.4 -05 

52 hHjemationai-, U8.9 1253 

- Swiss. 123.8 132.4 -02 

- UK Equity- 118.4 124 6 -0.4 

- UK Gilt & Fixed IM 97.7 102.4 , 

- Secneto. 100.4 105.7 


GUERNSEY (SDiECOfiidSED) § SSfeSSSrS 

GkXul Income Ibid. 54s 

e£S¥5 S pK BS 5 + ."’K SS“‘l„,aa, 
BBY-Hambres Asset Knpnt (Gunranod Ltd US 

tofnodl fav«rtMaiis«era (Goarnsey) Ltd aSSES ^ 


DM Cvrency Fd. 

Starting CorronqrFd— 

063423252 Sw. Francs - 


r Puri lid 
DMU-2D9* 
16.9380 
SFr9.91» 
*12.7221 
30216.93*1 


= MANAGEMENT SERVICES 

I David M. Aaron (Person! Fin. plmsJ Ltd 

- The OM Town Hail. Toddhqtra, Beds , 052555282 

- D. Aaron MngdtolH.- 174.9 1B43 _T| - 

- D. Aaron Mora Tara Bd— 2027 215.4 *02 - 

- o Aaron iMTara pm- 108.0 U3.7 *0.1 - 

- Ones Con Sun Bdh) 1283 1243] *05 - 

- Ones CM Sfcm Pond]— 13*3 14531 *08 1 - 

* The Analysis Group PLC 

Z 1 Park View. Harrogate: HC1 5LV 04235Z33U. 

_ UreMmapTOFrara 
_ AHI Manag'd iSkXtt — 

APM Inutl Inx (UHL— 


S PO Box 2 55, Si Pe ter Part, Oe ntsef Q 0481 7 J 

M afx udlut erw xliunx l IJd 

tastbdEqaby Hgd— .3 K- - 10.00 

Ltd mtErato Mgd 5 u- - vsjoo 

Km EJrCash 5 U- - 1030 

_ ElntEratoKM—S X708 L708 1333 — 

_ £IbU Brad— — — 5 *- - LOO 

_ ECash 5 £- - LOO — 

_ Elotl Mngd 5 6- - LOO 


W LM AmUn RM 
0481710651 AiothiMri and _5(, lajH 117066 0.7318 


Gahraess FI W Fd Mngn 
n Bax Sa St Peter Port. Gam 


Inti Bond- 


SaxnOlj Lift 

Managed Fd 

SSK5i-,» 

B5RSL- 

North Amrehas 
North Eure 


-0.4 
* 0.1 
*02 
-LO 

+LO 

2063] *0 2 



Managed 354.4 373.1 

_ Equity 42L4 4436 

_ Fixed Interest-- .... =905 50S.6 
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FOREBGN EXCHANGES 

Dollar falls 


short of DM2, 



THE DOLLAR made an 
unsuccessful attack on DM2.00 
yesterday, as the market 
lacked the incentive to push 
the currency beyond a point 
where it feared central banks 
would feel obliged to stem the 
advance. But at the London 
close the only central bank 
seen to have intervened was 
the Bank of Japan. 

In early European trading 
the dollar hovered just below 
DM2.00, but after failing to 
attain a level above this point 
retreated below DMl.99, and 
closed at DM1.9870, against 
D Ml .9800 previously. 

In Tokyo resistance was seen 
at Y148.00, partly on profit tak- 
ing, but also on intervention 
by the Bank of Japan, esti- 
mated at around. 8300m. The 
dollar closed at Y147.75 in 
Tokyo, the highest level since 
June IS. but fell back to 
Y 146 .80 in London, compared 
with Y146.25 on Friday. 

Against the Swiss franc the 
dollar rose to SFrl.7150 from 
SFrl.70S5 and in terms of the 
French franc to FFr6.6925 from 
FFr6.6700. On Bank of England 
figures the dollar's index rose 
to 72.7 from 72.3. 

Lack of fresh factors kept 
the dollar relatively steady and 
encouraged profit taking. The 
July US trade figures on Fri- 
day will form the focus of mar- 
ket attention this week. A defi- 

e 3N NEW YORK 
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3 months LB5-l_R2om 1.8S-L82nm 

12 month? bSO-e-Upm 6_52-b42Dm 


Furor) premiums and dscouits apply to the US dollar 

STERLING INDEX 


830 am 

9.00 an 

lo.Ht am 

1X00 am 


CURRENCY RATES 


775 51 

91* 9J 

5.00 Z- 

boo z: 

9>* b.: 


9 Sterling owned to terms oi SORJod ECU jer L 
r Eo rowan Cammhsslan Calculations. 

■All SOR rates are far Sep 8 

CURRENCY MOVEMENTS 


Bant of Morgan** 

Sep.ll England Guaranty 

Wo Changes % 

Sterling 909 Hi>2 

US Doll* 72.7 -53 

Canadian Dollar. HH.9 +18 

Austrian Schilling. — 106.1 494 

Belgian Franc 1055 -SJ 

Danish Krone 103 0 -18 

Deutsche Mart 11211 +193 

Swiss Frare 1063 4153 

Guilder ... 109 8 +12.9 

French Franc 993 -15.4 

Lira 994 -18 b 

Veil ..... 136.4 +65 9 


cit of around $9bn is expected, 
compared with $8-2bn in June. 

Foreign exchange tradi ng is 
likely to grow increasingly cau- 
tious ahead of this data, and 
the market will also be wary of 
US producer prices for August 
on Friday and August retail 
sales on Thursday. 

If the dollar remains strong 
ahead of these figures there 
could also be nervousness that 
a melting of minis ters from the 
Group of Seven on Thursday 
will produce new measures to 
stem the currency's rise. 

Sterling reacted favourably 
to news on UK retail sales and 
producer prices. The pound 
lost ground to a strong dollar 
at the start of London trading, 
opening nearly 1 cent lower at 
$1.5395, and slipping to a low of 
$1.5365. It then recovered 
steadily however, underpinned 
by the economic news, to dose 
30 points lower on the day at 
$1.5455. 

In terms of other major cur- 
rencies sterling rose to 
DM3.0700 from DM3.0550; to 
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FINANCIAL FUTURES 


Prices fall back on rate fears 


Y227.00 from Y226.50; to 
SFr2.6500 from SFT2.6450 and to 
FFr10.3425 from FFrlO.3275. 
The pound’s exchange rate 
index was unchanged through- 
out at 90 j. apart from a fall to 
90.8 at the opening. 

A rise in August UK retail 
sales was not unexpected • fol- 
lowing the slight pick-up in 
sales growth according to the 

latest CBI/FT distributive 
trades survey - but the gain of 
0.4 per cent was towards the 
lower end of expectations, 
lending support to the view 
that the economy has slowed. 

A fall of 0.3 per cent in 
August UK producer prices 
was rather more of a surprise. 
The market expected a 
rebound from the July fall of 
0.9 per cent, to a rise of about 
02 to 0.3 per cent. It was an 
encouraging figure, from tbe 
point of view of manufacturing 
profit margins, but gave fur- 
ther weight to the arguement 
that companies will be less 
determined to withstand high 
pay demands. 


STERLING FUTURES crept up 
from a slightly weaker start in 
yesterday's Liffe market, and 
reached the day’s highs before 
slipping away to finish near to 
the lowest level erf the day. Val- 
ues were marked up from a 
slightly softer opening on news 
of a slightly encouraging set of 
economic figures on UK retails 
sales and output prices. A 
steadier pound also added to 
the slightly more bullish tone. 

However, the firmer levels 


UFFE LONG SILT FUTURES OTOQHS 
S58.8M WHn of 100% 


quickly evaporated after com- 
ments by Mrs Margaret 
Thatcher, the Prime Minister, 
repeating the Government's 
determination to keep rates as 
high as is necessary to bear 
down on inflation. The asser- 
tion was hardly new; in fact 
some analysts expressed sur- 
prise that the market had 
reacted the way it did. But in 
the absence of anything else to 
draw the market's attention, 
Mrs Thatcher's remarks acted 


UFFE US TKRSlUir 8MD FUTURES OPIUMS 
0«L800 Wtta of 100% 


as a timely reminder to the 
market that cash rates are 
unlikely to fall in the near 
term. 

Against this background, the 
December short sterling con- 
tract fell to 86.38 at tbe dose, 
down from a high of 89.44 
although still just one tick 
firmer than . Friday’s close of 
8&37. Trading volume reflected 
the lack of direction or specula- . 
rive interest. 


LPFE BU» FUTURCS OFTMK 
EM35«i0n {Hiatt 180% 


FI NANCIAL TIMES TUESDAY SEPTEMBER 12:198!, 

COMPANY NOTICES 
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Passing of Di vidend 

The Board of Directors has decided not to 
declare an interim dividend for the year , 
ending 30th June 1990. 
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A leading Kuwaiti investment company is 
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services for retail customers both the cash 
ami co mmo dities markets on a global basis 
out of its headquarters in Kuwait. 

The candidate is expected to be a Senior 
Account Executive with a minimum of 5 
years experience in the retail brokerage of 
securities and commodities and an excellent 
knowledge of the operational side of the 
business. 

An attractive compensation package will 
be offered based on qualification and 
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P.O. Box 2544 Safat, 

13026 Safat, Kuwait 
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L5® 35392 35271 35094 L4805 


latest Khb In* Prer. 
35412 154S 353% 35380 
1-5^ 35256 35ZD6 35192 
35030 35080 35076 35020 
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MONEY MARKETS 


FT LONDON INTERBANK FIXING 


EUROPEAN OPTIONS EXCHANGE 


No change in rates 


0300 in. StsOl) 3 nwntte US MUn 
bid 83 I offer 8il 


6 Buwtis US Dalian 


INTEREST RATES were barely 
changed in London yesterday; 
the three-month interbank rate 
was unchanged at 14-1313 per 
cent. Data on UK retail sales 
and output prices for August 
failed to have any real effect 
Longer term rates were also 
steady, with the one-year inter- 
bank rate quoted at I3f2-13ti 
per cent from 13{|-13% per 
cent 

The Bank of England fore- 
cast a shortage of around 
£20 0m. Factors affecting the 
market included bills maturing 
in official hands and a take-up 
of Treasury bills, together with 
repayment of any late assis- 
tance draining £724m_ In addi- 
tion, banks brought forward 


UR clearing bank base tanAq rata 
14 par cent 
(ran May 24 


balances £40m below target 
These were partly offset by 
Exchequer transactions which 
added £60m and a fall in the 
note circulation of £500m. 
There was no assistance by the 
Bank during the morning or 
afternoon. Late help came to 
£13Sm. 

In Paris, the Bank of France 
left its money market interven- 
tion rate unchanged at S.75 per 
cent at yesterday's sale and 
repurchase agreement when 
adding fresh liquidity to the 


Tbe firing nus at ihe arithmetic mue rounded lo tbe neartn oiMljitnnUL tf lb* H) aid ofl end rates to 510a 
guuud by Uvsarta&lonn reference banks a 1300 a.m. each netfclogiter. The tanks are Mitlgnil WstnAssar 
Banb. Bank ut Tokyo. DansclM Bank, Banquc National it Parts and Morgan Guaranty Trust. 


banking system. The Bank 
accepted bids of FFrS3.2bn 
against a maturing agreement 
of FFr69.9bn. Recent upward 
pressure on French interest 
rates has dissipated since the 
decision by the West German 
Bundesbank not to increase its 
lending rates for the time 
being. Meanwhile, the average 
rate of discount on French 13- 
week Treasury bills rose 
slightly to 8.62 per cent from 
8.57 per cent at the latest Trea- 
sury bill tender. 

Interest rates in Frankfort 
were confined to a relatively 
narrow range. Commercial 
banks are keen to bang on to 
short-term deposits ahead of 
expected corporate tax pay- 
ments. Until these start to 
cause a drain, call money is 
expected to remain steady. 

In New York, the US Federal 
Reserve refrained from inter- 
vening in money markets, 
much in line with expecta- 
tions. Overnight Federal funds 
were quoted at 8$ per cent, in 
line with the perceived Fed tar- 
get of 9 per cent US Treasury 
bills opened in New York on a 
much stronger basis, encour- 
aged by the possibility of 
slightly easier monetary condi- 
tions being adopted by the DS 
authorities. Prices were also 
buoyed by the prospect of fresh 
funds becoming available for 
re-investment in bonds. 


MONEY RATES 


NEW YORK 

Lunditinw 


Lunchtime Ommcmh — 

Tea ukuiUi 

Prime rate, — 10 Three month — 

BrskrkMnraU 10-46 Sir north 

Fed. foods 8|J Onejuar 

FedJuodsjibrtmeiaJaB— . two year _ 


Treasury Bills and Bonds 

7.66 Three par 

7.® Fooryear 

7.% Fheynr 

..... 8.14 Swwyear — 

&14 10-rw.. 

823 3fr»sf 
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Sql 89 

Oct 89 

5/FIC 

FI, 215 

113 

9 

19 980 

S/FIC 

FI. 220 

348 

450 

115 650 

S/F1C 

FI. 225 

238 

320 

100 3.60 

S/FIC 

FI. 230 

31 

040 

U 380 

S/FI P 

FI. 220 

73 

0.25 

52 2.90 

S/RP 

FL 225 

32 

180 

4 5 

Oct 

89 

Jan. 90 


LONDON MONEY RATES 


(hpmioht 7 dsn Ora Three Six Ora 
memigtrt Months Months Year 


Intertunk Offer 

Interbank Bid 

Sterling CDs 

Local Authority Dtps. ... 
Local Authority Bonds .. 

Discount MktDens. 

Company Deposits 

Finance House Deposits , 

Treasury Bills (Buy) 

Bank Bills (Buy) 

Fine Trade Bills (Buyj ... 

Dollar CDs 

SDR Linked Dep Offer 

SDR United Dep Bid 

ECU Unked Dep Offer ... 
ECU Linked Dep Bid..... 


ABU C 

ABNP 

AegwiC 

AkioC 

AfcroP 

AmevC 

Amro C 

DAFN.V.C 

N.V.DSMC 

Elsevier C 

Elsevier P 

Ght-Bruc. C 

GlH-Broc. P 

HrinienC 

HrieefanP 

HoogovensC 


Trrajury Bills (sell); one-mortih 13 ^ per cent; three months 13A per cent; Bank Bllh (sell): 

three months 13J» per cent; Treasmv bills; Average tender rate of 


F ' na * 1 “ Houses seven days' oottee. others seven days fixed. Finance 
/'"".^PUmber-l , 1989: Bank Deposit Hales for sums at seven days notice 
“ PSi.’vSV CerUn ““s of Tax Deposit iSeries bl; Deposit £100.000 and over held under one 
one-three months 12 per cent; tfew-sl* moirths 12 per cert; six-nine months 
1* g.W|.!**w months 12 per cent; Under £100.000 ID* per cent from May 23,1989 , 
Deposits withdrawn for cash 5 per cent. 


KLMC 

KLMP 

KNPC 

KNPP 

MEDLLOTDC 
NEDLLOVDP 
Nat.Ned. C 
NaLMed.P 
Philips C 
Philips p 
Royal Dutch C 
&val DstchP 
Unilever C 
UidfeverP 
VnnOimnereoC 
VanOmmereaP 
WessmoiC 
WeaineoP 


391 

112 

1 a 
150 

363 

U2 

2.60 

2^0 

59 

3 

52 

2.20 

60 

650 

1 

489 

3.20 

351 

6.70 

19 

212 

320 

27 

3 

S 

195 

310 

32 

2.60 

6 

181 

310 

63 

350 


28 

0.90 

62 

280 

9 

180 

3.50 a 

26 

a. 20 

1 


- 

35 

3.20 a 

n 

_ 

a. 

34 

350 


186 

150b 

178 

3 

22 

17B 

310 

144 

2.40 

12 

40 

4a 

36 

7,70 

3 

— 

— 

50 

350 


720 

Z.70 a 

215 

6.70 

153 

420 

380 

133 

650 


26 

0.40 

254 

2 

24 

189 

350 

24 

2.60 b 

27 

15 

2.60 

129 

4.90 

10 

60 

380 

5 

280 

1 

267 

2.60 

4 

650 

. a 

515 

380 

25 

6 

li 

349 

4 

124 

6.60 

14 

146 

0.70 

5 

150a 

440 

632 

0.70 

1713 

2 

757 

434 

0.90 

282 

2-20 

92 

1161 

3.40 

175 

6.90 

34 

240 

4.40 

27 

6 

6 

520 

1320 

23 

13.60 

2 

111 

3.50 

20 

6 

29 

31 

08D 

138 

210 

15 

205 

350 

9 

380 

8 

40 

150 

153 

3.70 


65 

1.90 

130 

‘ 3 

— 


FI. 224S5 
FL 224J3 
FI. 224.55 
FI. 7ZA 55 
ft. 22435 
n. 22435 


FL 43.90 
FI. 43.90 
FL 11330 
FI. 147 
FI. 147 
FI. 56.80 
FI. B630 
FI. 5530 
FI. 128 
FI. 80 
FI. 80 
FI. 35 

FI. 35 
FI. 139 
FL 139 
FI. 95 
FI. 93 
R» 
FI. 55 
FL 5530 
FI. 3530 
FI. 9230 
FI- 9230 
FI. 7330 

FI. 73.10 
0. 46.60 
a 4630 

a 151.60 

FI. 15360 
FI. 159 
a 159 
a 37 
„ FI. 37 

FJ. 8S3Q 
FI. 85.10 


TOTAL VOLUME IN CONTRACTS : 49.048 
A -Ask B-BId C-Can . ' P-Pot 


ACROSS 

1 Payout, nocapital withheld, 
is shared (?) 

5 Grapple with one swindle in 
another (7) 

9 This element was created; 
there's nothing in it (5) 

10 Producing a snare set in 
Pinner? To the co n tr a ry! (9) 

. 11 See assistant questioning a 
gruff answer (9): 

12 Here are a couple of novices 
. in Austria (5) 

13 Meaning to rest on one’s 
oars (5) 

15 Segregation? An odd idea 
about a questionable path, 
right? 0) 

16 Astronomers’ measure in 

. flighty earth-light (&4) 

19 Imagine having a tipple 

about early evening (S) 

.21 Batting with held, baddne a 

test ride (6) ! — ^ « 

23 One * woolly-cohted; the 
same, we hear, with or 
without reserve (9) 

25 Publication about football 
shows knowledge (S) 

26 One feature ofj the River 
Oder is to wear feway (5) 

27 Scratch at an ass rudely (7) 

28 Journal swapping articles is 
causing confusbjn (?) 

DOWN} 

1 Lowly scholars in action (7) • 

2 Checking's needed when, in 
contending, pasaon rises (9) 

3 Ca ff eine? A German's going 
to ibid it hoe (fi-r 

4 Name, an English digest 

adopted (9) * 


B First SOn ebritmviil right to 
get a dog (S) 

6 Lass had no thing , thanfcg tO 

lad being marked (3) 

7 Quiet river's river that's 
cleaner (5) 

8 Learner driver, flgng ht out, 
to so mewhat narked (7) 

14 Bird hag a share in a chemi- 
cal process (9) 

16 Accused arrived, having 
gained, slightly awry (9) 

17 See conductor choose 

M “Bodeo" not “The Ring":® 

18 Lingers in languid -Estoril 

(7) •; 

20 Such as a Michael’s - one 
returning from sumey-grub- 
bing (7) 

22 A good defence, having no 

for appreheaasion (5) 

23 Wa terfalls, aught 

to be a source of generation 

6 ) 

24 Bnfld straight up (5) 

Solntion to Pozzle No;7JB5: 


anHaan EHmamaat] 

2 H' Q rn • n m O 

noiaanQ puboheom 
g h noma 
S^sanoEin shhedb 

a □ n o 

BEBESHa DBEJSanEB 

laaalnQQ^QQDGBG 





'* • ' 'j> m . 
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WORLD STOCK MARKETS 
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Bahia Htags. 
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Ckaba Elect Pw — 
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OiugotaiQ Power. 
Ckiren Water — 
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Dathdm. 



Dai Nippon tefc . 
DaiUppOOPte. 
Dal Nippon Ptp._ 
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Omn Fire 4 Mar „ 
Don Mining 


Efcal .. 
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Fell Bank 
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Fiji FTW 

Full FU A Mar _ 
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F#kora ■ ' ■ 
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HttacNI Kofet 
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CANADA 
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2 pm prices September 11 
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Da Pta. Certs 

Laaksandfer 

Do Priority Ptp 

lias. Clotu Pip 

MUjmIBi) 


BoebeHIdjjlBr). 
DorCenuJ^m 


Srewlltaoc* , 


Do. Pm. 

Swiss fteiccr 

SMa&fijbTIII 

LMlaaBaak 

Do. Pt*. 


-30 


Onaiiloni In oma ontaoa maned & 
33CAUCAW *90 440 «0- 10 

tO86AbW0JPr PTS. os* 17%- 1 

3433 Agnes E »% 8*, 9% 

MSAIMEJI IBt* 1f%- (| 

1425 Anna n stah ia% xa% * % 

19023 Alcan CS*i 26 38 - % 

1BJ5 Algo Cent *13 17% 17%- % 

36870 A BtrricK *X<2 3B% 26% - % 
TOO AW I t SUft W% 13t< + % 

90X1 BCE ine *41% 41% 41% — % 

41227 BCE 0 214 206 210- 4 

1006 BCE Meta *31% 31 3I 

X0SC6u«wA *17% 17% 17%-% 
SOOOBGRA $10 V% TO 

650 BP Canada St7% 17% 17%+ % 
S15I0B Bk Mold 532% 32% S2% - % 

171440 Bk NScot *16% 17% 17% - % 

TO Baton *14 74 M 

SHOO Maonl 03 04 68- 2 

TOO Bomb* A £16% 16% 16%- % 

B8680 Beodsdr B *18% «-a 16% - % 

6C38 Bew vuy *i4% u i*%- % 

ItBOO Bramalaa *32% 3T% 32% 
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rights. 
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Base names of all Itttasare 100 went NYSE All Common- 50: Standard and Poofs- 10: and Toronto Composite 
and Meiab - 1000. Toronto indices based 1975 and MoKreal Port! olio 4/1/83. f Excluding bonds. 
; bxkzstrlat, ptas Utilities, Ftrandal and Transportation. <d Dosed, (a) Uoaallabte. 
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f Subject to official recalculation. 


Base value* erf aril Indies are 100 except Brussels SE and DAX- 3,000 JSE Cold-255.7 JSE 
Industrials — 2645 and Australia. Ail Ordinary and Mining - 500; (c) Closed, (u) Unavailable. 




Travelling by air on business? 

Enjoy reading your complimentary copy of the Financial 
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n% wbrocf* 88 
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JO 24890 i7B 0% 8% 0% 
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u% 18%9te€q Ufr 11.12 78 73 12% 18?- % 

17% 6% Suite li 71816 10% 10 io - % 

15% 11 , SSHM1 1380 11.16 10713% 13% 13% 
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15% 0 RonUlE 68 6 785 10% 10% 10%- % 
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10 7%Royi» 61a- 66 '125 »* 0% 9%- % 
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3583 0% 9 B%- % . 


36% 33% Sysco 68 J 23 526 54% 53% 54 - % 

25% to &y*Ct ZD 612 20% 20% 20%- % 
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38 lB%TW9«c6e ' 27 1300 37% 37% 37%+ % 

1% D<32 TacBt 38 378 1632 % % 
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» 1350 22% 22% 22%- C 

13 MU 47% 47 47 - % 

12 5 15% 15% 15% + % 

34 121 12% 12% 12%+ % 
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ft 8% TnpQUi 66 IL X1448 8% ft ft 
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27 27 1678 44% 4ft 43%- % 
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■ 718.858 64% 6ft 63%4;i. 
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3 1% WaanU 

10% 9$ WsbbO 
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31% 34% Wdnfll 1 76 
15% 13% Welrt n ,18s 
37% 27% WeisMk 66 
38% 1ft WaPm s .12 
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7% 5% Wendy* 24 
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33 1% 
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1% '%- % 
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22 . 8tawM 166 
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ft SWO* » 
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24%Shrwta JO 
8% Shomy 
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21% JPOfPac 160 
' 4% SpnlApt 

2ftS1oml 168 
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-Tft SkyliM AO 
3B%Suutary 4a 
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3B%SmB3 aq 
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1712 806 M% 80% 81%+ % 
to 10 20% 104 120%+ % 
10 304 20% 18% 20% — % 
44 to 3581 45% 46 45% - % 

46 8 881 81% 50% HJ%~ % 

611 A2B 73% 73 73 . 

612 x16 78% 78 78 - % 

06 10101 101 TOT -1 

X2 2122 17% 17% 17% - % 

6 62871 to%- ft-» - £- 
15 3% 3 3%+ % 

77 « 221 25 22%- 224 . 
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46 6 730 274 27% 77%+ % 
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3% 2 Titan 110 3% 3 3 - % 
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20 17% Tokhatn 60 36 21 116 164 18% 18%- % 
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20, 34% Toffid pt£81 11. 1 38% 28% 26%- % 
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38% 23%To|dU a 352887 35 34% 34% - % 

ft 4%-namal JO 13. 57 5% ft 5% 

17% 14% TWA pf X26 to. 17 17% 17 17% 


44 4% 4% — % 

21% 20% 20% — % 


. 26 17% TtoeSya 38 20 23 

30% 23%ToyRU a 352887 35 

-ft 4% Hamel 70 IX 57 5 

17% 14% TWA p(X2S H 17 17 

45% 30% Hamm 168 . 42 0 824 44 
2S%'2ftTrmliwX18 0211 41 23 


a sa- 


wn 236 42%' 414' 42 - % 
Xlto 187 33% 3ft 33%-% 
27 128 12 . 114 12 . 

27 28*371 12% 12% «%- % 
76 TX 1M 34%. 3^ 2ft 

XI. 73081 38% 37% 3ft- % 


14% 8 TfCdagJS 47 488 14% W% 14% - % 

8% ft Tiaaeap 1 60s 3X 88 22 8 8 B-% 

80% 30%Tranra166 ZB 218 48% 48% 48%-% 

64% 47 TtnacpMJB 96 12 33% 52% 52% - % 

13% S%Han&X50c 18 33013% 13% 13% 

.34 1%Tiwacn . TO 3 14 14 

20 15% Tm»T*C J* XT 17 31 18% 15% 1ft 

45,. 384 Trattar X40 .67 Tt 715 42% 42% 42% - % 

17% 12% Trndgr nU»s a X3SD 17% 17% 17% 

2*4 18%1MCon XUs 86 WB 34% 34 , 24%- % 

3ft 28% Titter jWXSD BA 1 20% 20% 2ft- % 

»% 36%TitMM 68 -• 1630*253 6ft 5ft .3B%-1% 
48 ar- Trlnty 60 "16 25 448 42% 41%' '41 4 - % 


48 ar-' -Trllite 60 '16 25 448 42% -41% "41% - % 
3ft 24%Trtnova 68 2612 307 29% 28% 29 - % 

17 13 TrkanQ 8 82 16% 18 18 - % 

18% 0% TrUEog .Mb 612 00 1ft 1ft 10% 

34% 10 TrflE pt 2 . 8.4 83* 2ft 23%- % 

64% 33% TikoEP LOO 86 62273 23% 33% 23% + % 
13% 7% TuMax 66 3610 118 12% 114 12% - % 

36 2ft Twin Da 60 36 9 1 30% 3:'; sa%- % 


08% 32% WlPd*a 120 XI 
10% 12% WandE g80 
0% ft WCMA 
14% 11% WIGs pnao IX 
24 4 WUnton 

SB 17 WJn pU 

W 5% WUnpffi 
72% 49%WUgE 240 XB 

22% 17% WMpc n 64i 48 

33% ZftWdvco 1 X2 

32% 2ft Wayarh 1X0 X9 

40% 33% Wsyar pc262 06 

41% 38 WbibTn 
31% 7% vtwnPtt 

39 20 vfWPItid 

324 23% Whrtpl LID X5 

17% 10% WIWteN 
3ft 28 WhSmn 162 X2 
13% 11 WNtfc n 
ft 4 WUfurt 
20% 10% WDexG s.10 6 

4ft Eft William 1.40 3 4 

Oft 4p% lMlbn-pQ.07 X6 

22 124 WIIIAL 

e% s Mwifoxoi xi. 

44 1% Wlndw 
29 12% Wlndmr 

57 40l 2 WlnOkc 108 X6 

W 7% Wnnbg .40 67: 

30% 25%WtocEn 166 67 


4.118 1331 6 54 54- % 

16 15 52 20% 20% 20%+ % 

XI *40 40% 49% 40% - % 

XI 23 9 56% C6% 59% - % 

18 17 10% 154 1ft 

6 8% 3% 3% 

IX at 14 13% 14 + % 

31 BE 15-16 4 15-16+1-16 

12 31% 21 31%+ % 

96 7% 7% 7%+ % 

18 11 272B 87% 88 08% - % 

48 48 20% 20% 20% 

12 9 823 314 31% 31% - % 
3J9 11 1532 31% 30% 31 + % 
56 8 3ft 38% 33%+ % 

803 37% 3ft 36% — % 


XB n 2728 07% 86 08% - % 

48 48 20% 20% 20% 

12 9 823 314 31% 31% - % 
X9 11 1532 31% 30% 31 + % 
06 8 3ft 38% 33%+ % 

803 37% 3ft 30%- % 

10 W 13 124 124- % 

no 22% 22% 22% 

1520 901 31% 31% 31 %- % 
197 17% 17 17%+ % 

3J 18 1452 32% 32% 32% - % 
8 332 12% 12 12% 

405 13-10 0 % %-5-IS 

615 39 10% 18% 16% — % 
3.4 379 41% 41% 41 % — % 

as *2 59 59 59 + % 

10 312 21% 20% 21 - % 

1150 24 ft ft 0%- % 

145 3% 3% 3%+ % 

11 1001 19 18% 1B%- % 

as 17 *160 55% 55% 55%+% 

6 7 33 285 7%d 7 7 - % 


20% WMCP3 1.02 


6 7 33 285 74 

67 12 224 2B% 
7.1 10 753 22^ 


40% 33%WIIC0 1.72 36 12 255 44% 
1ft 10% WPMW .10 1.1 13 52 M% 


IftSooUn 
35% SocrcC 360 
23% SrcCp p!240 
T7%SoJartn 160 
16% SoudMi 60 
20% SoaatSk 1.13 

20% SouACo XM. 
28% SotnOs 160 
51% 3NET1 XM 
28% SoRy pCAO 
7% SoUnCo 60 
3-ie«tSca* 
7-M«JS«nkpW’ 
IftSHUri -U 
17 SwtQaa 160 
SftSwSaO 260 . 
19% SwEnr 68 
26% BMPS 2120 
aO%Sovmn 160 
8% Spain a. 15* 
fl Spartan 62 
0% Sprague 65a 
27 Spring* 120 
46%SquarO 2 

^^SS- a 

14%StaCm 62 
-ft StfteBk 60 


«. 73081 38% 37% 37% ~ % 
10. W 33 1ft 18%- 16% 

26 14x503 17% 17% . T7%- % 
IX 7 9 30% aoy 30% - % 

10 830. 174 17% 17%- % 
250 13% 13 13 - % 

12M 47 . 46% 45%—% 
TOM 42% -B% ■ 42% — %- 
A 22 JM 234 23% 2S%- % 
1J9W *1 71% .70% 71%+ % 
XI 131003 38 344 36%- % 

IX M3 4 84 4 + % 

m -TO M>4 10% 104 

44 1% 1% 1% 

4J17 130 424 42% 42% 

831 481 88% 604 66% -1% 


49% 32%iyooU> 68 
ft 4% Tyler n 


86 62273 23% 23% 29%+ % 
1010 1« 12% 11% 12% ~ % 
86 8. 1 3ft Sft 80% - % 

620 444 49 4ft 45% - % 
312 5% 5% -ft+ % 


- ll-U-U - 

09% UAL Cp . 174587 278% 

25% HOC pl 3J5 IX X30 27 
17% UOC 260* 96 0x133 35% 


72% 48% Wofwth 168 
14% ft WrWCp 
W% PftWrMW 1 
51% 31 Wrigtay 60 
1% % Wurttttl 

10% 7% WytoUi 38 

28 194 Wynns 60 

15% ft wy« 


68 53% Xante 3 

48 43% Xenix pf 

4ft 44% Xenix (44.13 
44% 2B4XTRA J2 
39 24% XTRA ptt64 

4% 2 Zapata 

22% 1442MW8IE 


X7 15 8506 71% 70 
10 72 tft t3> 
56 10 18% 19. 

16 M 1S2 44% 49 
ID % 6-1 
11 15 7 0 0 


17 7 - % 

20% 29%+ % 
22% 224+ % 
43% 4ft- % 
14% 14% 

7ft 70% -1% 
13% 13% — % 
19. 10 

49 43% -1 

6-18 9-18 
0 0 + % 


39% UGi 225 0613 128 3ft 

19% LUB R.L16 46 TO 291 28 


4J17 no 424 42% 42% 

531 481 88% 654 56% -1% 
23 83 17% 17% 17% 

85 . 79 42% 41% 42%+ % 

OS 6 2ft 20% 20%+ % 
85 73 67 31% 304 21% + % . 
1613 73 38% 33% 2ft + % 
42 0 344 37% 20% 2ft- % 
76 83688 27% 27% 27% 

X1 10 62 23%. 29% 28% 

36 14 107 32% 82% 82% 

XI 3 32% 32% 32%- % 

16 17 12% 12% 12% 

. •'.' 1484 %■ 7-5E 7-32- +32 

5103104 38 ‘ 27% 27% - % 
75 0 139 18% 1ft 18% 

4614 1729 53% 52% 624- % 
XI 19 22 27% 28% 27%+ % 

7 J 12 200 284 28% 20% — % 
4610 293.41%. 404 41%-%. 
5 3483 19% ' TO. .19.%- % 


8% UNO nc 9 151 8% 

34%1MJM 60 16121048 394 

39% U8FQ XB0 85 11 1092 33% 

40- USFGpM.10 XI 13 45% 

4% USO 4 US 4% 

21% U8UCO 1 XI 9 31 34% 

18 UST a M X4 18 11SS 27% 

28 USX 160 4.1108981 34% 

44% USX pr 360 86 W 61% 

7% UltnWs 423 10% 


Uttmta 
lAUFrat 20 


423 101 
517 1 38 


50% UnUavr 1200 2613 132 41% 

53% UltINV XOBa 10 13130771% 
31 UnCmp 168 18 8 542 38% 
22% UCarb 1 36 56408 29% 
10% UnkmG - 12 « 18% 


XB x2* 8% d 81 

.5 301. ft ft 

2513x00 43% 43 
13 13X208 00% SO! 
17 291725.119% 117 
34 44 184 « 

36 16 1ft » 

X3 7 118 12% 13 


8 8% ft 


io%UnioflC 
22%UnB*c 2 
44 UnQ pM50 
03% UnS pXL40 
.71 UBpH 8 


- 12 10 10% 
75 n 1087 27, 
96 ZlOO 48% 
XB ntco 71 
85 *50 00% 


12% UnExp LOBa 86 18 83 17% 
0ft UdPao 220 25 to 1085 77% 

«% UPtalr a 68 33 11 31 tot 

9% UnTax 20 1.1 12 10Miiia% 

U UnladF 64 26 8 5 31% 

194 Untaj* 1 4J 13 1480 21% 
48 UniaypSJS 86 7» 45 


1% Unft 

12 UAM 63 
124 UBrand 20 
22 \ UBhHIl 
12% Untttnd 54 


3102 u 3% 
1523 4 13% 

15 10 0 18 

XO 0 307 20 
XI 15 48 12% 


37ft 277% -2% 
2ft 23% 

25, 25% + % 

034% 2*%+ % 
37% 38%+ % 
25% 26% — % 
8% B% 

38% 30%— % 
31% 3I%- % 
45 46 - % 

4% 4% 

24% 24% 

27% 27% 

64% 34% — % 
50% 504+ % 
10 % 10 %+ % 
39 36 

41 41 - % 

sm 
18% 18% 

2ft aft— % 
48% 48%+ % 
71 71 -I 

1*% 5 

18% n%+ % 
31% 21%+ % 
21% 21%- % 
4ft 4ft- % 
3 3 

18% 18% - % 
164 18 

12 % «%-% 


10% 8% San Inc 168 14 231 . ... 

2% 1% vjZrnLb IBS 1% 1% 1%- % 

21% 15 ZanfU 54 *5 9 72 1B% 19% 19%+ % 

18% 11% Zeros 60 26 17 452 «% 13 10% + % 

44% 23% Zumln .68 1510x130 39% 38% 35%-% 

12 ID ZWe% 163a 86 K9 11% 11% 11% + % 

10% 8% Zurato n 60 IX 850 9% 9% 0% 


50 X3 12 *23 25% 25% 25%+ % 

-x-v-z- 3 * 7 7l * ■' 4 

3 45 14 1631 60% 00% 69%- % 

5 44% 44% 44% 

1.23 XB 1 48% 48% 48% 

J2 X3 8 127 31% 31 31 - % 

-84 75 4 26 25% 25% 

153 2% 2% 2% 

770 15% 15% 154i 

— “ 9 0 8% 84- % 

iji Jh 1%- % 


43 I 72 10% 19% 10% + % 
2617 402 1E% U 10%+ % 


Salas Agues ara unofTicMl.Yosrty highs and Iowa redact the 
prevtooB 52 wsaks pica the currant weak, but not Aa Istaat 
trading day. Whars a spin or slodt AvWand amounting 10 25 
paroent or more has been paid. On year's hlgh-oMy range and 
dhridend ara shown lor dM nsw stock only. Unloss odwfwtsa 
noted, rales ot dMdand ara annual dbbursmnentB based on ms 
latest declaration. 

a-dtvtdano also xtrsia). b-annual nn ot dividend plus nook 
dividend, o-aqutdaong dhridend. ddoallad. d-new yearly low. 
e-dividend declared or paid in preceding 12 mortha.g-dhridsnd 
In Canadian funds, subject 10 15« non-residance tax. WMdend 
dectered after apm-up or stock, dlvldand. j-dhridand paid eos 
year, omitted, deterred, or no action taken at latest dividend 
morning, k-divkdand declared or paid Pits year, an accumulative 
Issue with dividends In arrears- n-naw issue hr the past 52 
wastes. The hlgh-tot* range begtaa with the atari of trading, 
nd-naxt day del Ivory. PIE prlca-aarnlnga ratio. r-dlv>dend 
declared or paid in p r eoe dh KI 12 monriispJus stock dhridend. 
s-etock spilt- Dividends begin with data <w epht- sis-aaiae. 
t-dtvtdend paid In stack In preceding 12momns. esthnatod cash 
value on ax-dtvldeitd or ewdlsfributtan date u-new yeerly high, 
v-tradlng halted, vi+n Bankruptcy or racalvershtp or being 
reorganised under the Bankruptcy Act or securities assumed 
by such companies, wd-dtatributed. w+wtien haued. ww-wrih 
wmutt. x-o»-<flvkJeivl or ex-rtghb. Mfl*-e*-d*stri button, xw- 
Mrithout warrants, y-ex-dlvldend and sales InfuJI. ylc+yieid. 
z-sales in tun. 


AMEX COMPOSITE PRICES 


3pm prices 
SepJemfaer 11 


Stack Dfcr.E 188s , 


AT8E 102 .12% 12 t7%+ .% 

ATT FdX27e XSfl 03% 58%.+ % ' 

Acton 3 39 »% to% 18% — % 

AtrEjrp 11 22 18% 17} 17%T % i 

Altai 22 31- 2% 24 2} 

AlWar 1 . 31 44 4% 4% 

Mohan 108 181 4% 4% 4%— % . 

AU 741028 33% aft 8ft- > 

Amdtlf .W a 1265 16% 18% tft - % 

Alaraat 54a TO 7 1ft tft 1ft- V 

AMrsA 52 27 22 - 3ft 3ft 3ft “ % 

AMBU 22 % % %**M8 

APrae 60 W .1" 13 13_ to 

ASdE » 7 84 94- ^ 

Am3wH 1.02e 100 44 ft. <4, 

Amcaf 57a 11 12 l4 1% 1% . 

AicAfak 11 204 ft S% 6h~ % 

Aradm •« 1 ft 3% «J» - 

Aatroie 36 1% 1% 1% 

Alarl 55»U11% lft+ % 

AfeCU 1 35 2% 2% 2%— % i 

Audwn 63 3% 3% 3%- % 

- H-H - 


B MO 2550 - ... ... - . r 

BAT 5Se 11«67 12IVW12 7-to-C%-% 

BSH » 84 ft Jft - , 

Benatrg 20 10% 10% «%“ % 

BaiyRQ V 100 11% 11% 11%- % 
Baruch 32 S 8 8 

Beard 20 7%. 7% 7%.-% 

BargB s 32 14 203 28 25% 28. - % 

Bicep 1 13 48 sft aft aft- % 

BinkW 1 13 3* 38% 3ft 38%- % 

8klR A 13 S 17% 184 164- % 


0 1ft 18% «%- % 
IT 12 17-18 12 7*18 12% — % 


Bkm A 
BIOtfMA 60S 
BohPn 64 
BowVat M 
Bowmr 


m mj tt% id%- % 

113385 19% 1ft «}“.5 
70 174 114 114+. *1 


Bowmr » 30 2% 2 8 . - 

Bowna 65 2* 046 1ft 12% 12%-. % 

Bracn g 164 63 25% Sft 2ft 

- C-C - 

CM Cp 125 52 2% 2% 2%- h 

Ca£ng % Q 31 11% 11 11% . 

CMprap 5H 10 1 9 B 9. + % 

CamCr 60a 20 166 3*4 "3ft 2ft- % 

CastlA a 58 8 4 13% »% 13% - 

CPCOS -!0 142 4 13-10 4 13-10 415 

10+Mfl 

ChcBa A ft 3% ft- 

CMPwr .11 10 8% 6% S%- % 

Cmptrc n « *4 4% . 4% 

ConcdF TO 4% 4% 4%- % 

ConeFB S 4% 4% .4%- % 

Cooqti 91 ft 2% 3%- % 

Conun .73 70 3% 3% 3%-'% 

ComNU m 1 18% 10% 18% . 

Coran. jooa 31 7% 7% 7%-k- 

Cron 15* 10 4470 33 % 3ft 93% - % 

CmCP 1.10a 6 20 31% 31 31 - % 


Stock . Dhr.E IMS High . I 

CrCPB LlOo .0 70 M4 ; 

. Cubic 62. 7 30 16% 

. Cusand 1203 .% 

Cfprf* 348 W% 

— D— D - 

OWQ 288 12% 

DatsPd ,W MIMS 94 
Dafcnad 87 % 

Dqm .181 38 TO 24 

' Ofodoo 40 ft 

Occ am 28 4% - 

i Duplex. J2 a 27 Ii22% ; 
' r ‘ ' - E-E - 

EMI 62 8 . 

EastbCo 58 ■ 19 1 18% 

Es«p 260e '7 21 33 - 

EchoBy 57 81 2530 154 
EooEn .12- 18 14 11% 

EMner ' 322 % 

EropirA 174 .% 

EKSGO - 20 94* 4 

EaUSa 36 2%' 

, - P-f - 

Fxtand ja -B 0 98% 
FAusPf 1.98 898 9 01 

. RUPP JOI 2. 11% 

nuke 30 io * »4 . 

PorstL - 30 113 38% 

FraqS -• » 1BX 1ft 

■train. 111684 15% 

FurVh 34 3% 

- 0 - 0 - 

Q71 12 30 .ft 

mm a j» is sis 31% 

GntYlg' 40 8% 

Blew 1 12 3 44% 

airnnr 1 17 2 20 

owe 2» 5% 

GWFH 3 181 9-tfl 

■ Granm s 28 1* 7% 

Qrefau-s JO 13 7 164 

OGtttg 60 ^ 41 12% 

Hwnptl 1671 11 5 to% 1 

Hasbro .18 17 538 22 

HtmCh • - 10 2% 

ratal ZJ» 4 206 8% 

rteteo • .10 17 .30 11% 


ift+% 

1*-^ 

■ ft- ^ 

9-16- vie 

a- 


1ft- v 
11% - % 


30 %+ % 
9 

11 % , 
2*4- % 
36J*+ % 
10% - % 

v k 

sf 1 - v 


HefflEn 
HarshO 
. KotlyCo 60s 
HomoSh 


M 2% 
. .152 0% 

a 2t 29 
42 400 3% 


Kamel .44 .17 in 29% 

KmHar 838 7%. 

HouCKT 57a to 67 1% 

mmcn . 8 102 -»% 

«H. « 708 3> 

OS 54: 10 10 7% 


z5 » . 
.5%+ % 
20 - % 
3%- % 
29 - % 
7% 

■ i% *- h 

10% - % 


Pl fta . 

Stock Dtv.E 100a Mgh 

bnpOO 6150 699 40% 

fcwSy 7 IBB 1% 

kwSy pL25e . SO 2% 

huloSy 60* 1 SB 2% 

UCiy g .72 - *632 zft 

bnrmk ,12b 8 12% 

WBXnt tt « ft 

MTkh 2B2 44 

mrrbr 32 % 

IraqBrd 207 ft 

- J-K - • 

Jacobs 1* S 23% 

Jetnm . . 144114 3% 

Kbuut 10 * 5 

poray .io# 4i rm a% 

- L-L - 

LeBara 2 K-1S 

LdmkSv JO .5 50 ft 

Laser 118 3% 

Luster 60 8 3 19% 

LaaPhr 77 3% 

UI»y uq • 710 $ 

Lionel 33897. 74 

LyiwhC 6Sj 26 15 30% 

- w-u - 

HSR .... 148 1% 

MagmC 4 378 8% 

Uartei 1 1VU 

UslRth . . .13 852 134 

MtfSd 11 0 18% 

Maxan 9 44 424 

Ueda 64 956220 39 

Hdcora as 2% 

Mora 60 11 11% 

MichStr IB 423 0% 

MfcNE J** - 38 TOO 20 
UaogB 1 15 

UoogA ' . - 35T. 10% 

- N-M - 

NVR I 508 S 237 7% 

WPsim .02| 204 B% 

MBfily « jn 40 54 

HatanH 1723 i% 

NawUoa .9 30 6% 
NHxAr 1 184 

NY 71m £2 J6 STB 31% 

“0— P-O- 

OHI -IBS 22 10 

OdalA 29 B 4% 

Ototoos 54 18 049(69% 


Ueda 64 

Udcore 
Mara 60 
MichStr 
MkhC 544 
UaogB 
UoogA 

NVRl M 
WPsim .02] 
NWy* JO 
MSHnH 
NewLtae 
NUxAr 
NY 71m JS2 


Law CtoM I 

43% 48% 


2> 2> - % 
20 % 2 »%+ % 
12 % 12 %- % 

a a 

7-10 % — 1-32 

8% B%+ % 

23% 23% — % 

S4 ft- % 

8 5 - % 

8 9 - % 

15-10 18-18- via 
8 % 8 % 

3% 3%— % 
19 18 - % 

ft 3% 

% ■%- % 
7% 7%- % 

30 30% - % 


ooajajms* 
PollCp 68 


18 12% 
34 427 33^ 


PegOto .100 17. 131 94 

RermlC 60 73 113 38% 

PtHeat 153 *26 is% 

PhlLO .15* 10 x342 20% 
PtanrSy 38 %, 

PtCwy 150 13 14 103% 

PtyGam .12 IS 40 13% 


11*18 IVib-1-16 
134 134+ % 
18% 18% + % 
42% *2% 

Sft 38% — % 

2% ?% 

1T% 11% - % 

84 B%- % 
10% «%-% 
15 IS + % 
10% 10% — % 

a-p 

s% &%- % 

1 1-18 1 1-19 
8 8 %+ % 
«4 iaj- % 
80% 304 

94 94- % 

4% *% 

st a*- 1 

35% S«+ h 

15% 154+ % 

20% 2ft- % 

. 3-16 5-15 

ita wa - % 
13% 1ft- % 


Stock Dhr. 
Praad B 
Proud A .10 
PreCm a 
Priam 

ProUod 62 
ProKra 

RoCap 

FUeM 

- Rogora .12 

Rudlck 60a 

SJW 152 
Salem 

Scftekj JB 
Seamn .10] 
StkasA 30 
SoaUna 
SteriH 54s 
StariSR 
Synetoy 60 

TIE 

TO 

TotfTd JO 
TandyB 
ToiDta JO 
Tetropfi 
TrnnpE 32m 
In Air 
Thertod 
Thrina 

ToOPw 50 
TwCty 
TriSM 
TubUax 

IMcorp 50 
UFoedA 
UFoodB 
US Call 

UnrPat 

VmFffl JO 
WAmC 9.400 
WangS OBJ 
WkhPu 154 

mn&d 

weneo 35 
KaiGrd X?a 
V/AmBc All 
WOlflid 

wmer 158 


PI Bis 

E 100a Hgh Law 
ISO 4 8% 0% 

61S 7% 8?s 

362 0% 0% 

13 3 2% 24 

12 41 il a% 4% 

13 *6 0% 0% 

_ fl_fj _ 

10 200 11% 17% 

21 85 17 18% 

39 22 21% 

ia 38 aft a 

- s-s - 

m 3 as a 
Z 10 13% 13% 
67 5 19% 15% 

3237 3-16 % 

13 BS2u14% 14% 

18 21 ft 8% 
6 IS 3% 3% 

49 8 74 

6 67 10% 10% 

- T-7 - 

917 14 ft 

1 255 !%d ft 

21 119 134 13% 
IB 66 22% 

KB *124 40% 3ft 
788 *% *% 

24i 12% 12% 

2317 19% 19% 
SfflO 849 184 »7% 
27 786 19 17% 

7 125 25% *5% 

17 VB 9% 9 

9 8 18% IB 

181 «% s 4 

- U~ u - 

*104 4 3t 

io ss 3 a 

10 II 3 3 

222 35 3*4 

80 <6 74 7% 

- V-W - 

13 20 M% M % 

22 34 38% 38% 

1883 54 5 % 

21 30 298% 287 
436 3 =4 

5 16 15% «% 
128 *4 -*% 

17 5 18% 18 

7 I2S9 9% 

17 30 19% 19% 

23 28 n W4 


CtoaaChna 
e%- % 

7%+ % 
ft- % 
24 

4%+ % 

S% 

114 

15% - % 

22 

»%- % 

28 - % 
134- % 
15%+ % 

% - 1-1B 
«%+ % 

0% 

3% + % 

8 + % 
10 % - % 

1% 

1 %- % 

13% 

21% - % 
40%+ % 
*%+ % 
12% 

19% - % 

18 - % 
18%+ % 
2S%+ % 
9 %+ % 

18 

8 - % 


M%- % 
36% - % 
54 - % 

207 -1% 

24- % 
«% 

4%- % 

18 - % 

«4“ % 
ra% - % 

104- % 


AAWBd Z7 339 77 ZJ% 23%- % 

ADC U 109 15% IS 15 - % 

AST 10 *1954 S2% 31% 3i % 

A£P IS 38 21% 21 21% + % 

AlC h 206 3% 3% 34 - % 

KK E 3M2 K) 0 6% E%-2% 

A5T 3129 84 1% 0% 

Acodki 33 2*11552 1% 1% 

AcrnaOf 6 64 20% 19% 23%- % 

AclAfl: t 23 216 10% 10% 16%+ % 

Acnom 20 Z1 17% 17% .7% — % 

AdoeLb .18 13 rwa 4 13-10 4% 4 13-10-r % 

Adapt 37 « 14% 14% 14% - 

AfthCT* 27 133 21% 21 21 

AdJoSv .14 10 B3 26% 2S 2&% 

AocoeS X14I 18 3073 23% 22% 23%+ % 


DeJchre 50 23 158 


100« Wgh Low LamOmg Stack Dtv. 100* Kttfi Law LaaiClmg 


DcttCpI 
Oopfliy 152 
Devon 
utagiM 


30 29% 29% 

«4 6% 6% 


9 30 5% 5% 


6 *13 31% 31% 31% - <> 
11 29 16% 16 16 - % 


AdMkOv 10 9 13% 1Z% 13% 
AdrPoly E31 7% 7 T ♦ l* 

AtfvSem 248 7% 64 7%* % 

AdvTet 25 145 £4 234 24 

4MU 158 14 S% 9% S% 

AuvoSy 1SB b4 8% B%+ % 

AlfflcCp 52 9 10 6% 5% 54- % 

MiBsh 52 91 14% 13% N%* % 

Acncvft I t9 311 17% 16% 17 - % 

Agolcd g JO 27 8 7% 0 

AnlM 121 37 7% ?% 7% - % 

AirWiuc t 17 5C9 <4% 13% !!%- U 

Atrtrwi .18 21 318 10 9% 10 + % 

AIccHH 42 24% 23% 23% - % 

Atoll* II 744 M% 13% 13%+ % 

AlexBr .10 2 to% 134 U4 

AUuBU 50 8 271 37 36% 37 

AhCd JO 35 0 34% 34% 34% - % 

MaoW T7 42 7% 7% 7% 

AUFwl 1 32 43 41 41% * % 

AuanPb 89 11% 11% 11% 

AH nasi SMS 21% 21% 

Anera 1B1TC3 ft 7% 7%+ % 

Alios 109 64 6% 6 \- % 

»FT«E 1.70 39 1ft IB IS - % 

AWAIri 10 960 l?% 12% 12% 

Afiokr 50 9 250 12% 12% 12% 

AmCtty 7 K% 14% 14% - % 

AGroot 50 201101 29% 29% 28%+ % 


SU9M 36 213 9% 9% 9%- % 

DttreTt 58 U 3? ra% ffi% 26% 

Cx«n 103 7 0% 7 + % 

CijUic 23 1440 24% 23% 23% 

Bljnc* 18 2S 21% 21% 21%- % 

EX>+Vr 56 13 21 IS% 19 1B%+ % 

CirGnl J3 20 340 12% 12% 12% 

Zr,rr£x 50 TO 725 23% 23 23% 

C. T—.H S 44 31 12 11% 12 + % 

Srraa 20 688 17 16% 184- % 

C*e*Jr X 282 11% 10% 10% - % 

DrayGr 20 211 31% 33% 33% -1 

Drjjc S 22 493 14% 14% 14% - % 

DutoDn 40 »4C7u4S% 43% 45% +4% 

Lwemc 377 7% 7% ?%- % 

Ocnrn s .46 12 fil 10% 18% W4 

D^rfu J4 12 268 31% 20% 20%- % 

& yc o rr 1 2 278 14 4| 1< J 4 ^ 

D, -nun B 130 S% 9 9 - % 

DytcrC to us 19% 19% 19% 

- E-E - 

SCI Tat 14 12E 10 94 10 


299 9% 

ft 

8m- h 

t 17 fi% 

- L-L - 

8% 

8% 

13 x57 1S% 

17% 

17% 

14 HZ 12% 

12% 

12% - % 

1* 1789 8V 

8% 

8% - % 

234 2% 

2% 

2% . 


Sato* 

c.Mi Dtv. iDSa K15J1 Law Las*. Chng 
r ..t'El -A 12 ra 1i% 12% 13 %- % 

n-S:V 12S 9 5 3% 25% 22% 

SWb l.tO Hr 544 3?% 25'*- 1 

RuchCS .44 14 4?2 13- 17% - % 

Frvhfri il 5 7 17 16\ 1fl-% 

ICO K* 2" 7% 7% 7% 

RfftSo-.- Vs ei.'u22% 21 4 23% - % 
Rouro IA t— ice; 20 % 28 20% 


21 31-5 S% 8% 0% ' 


11 744 14% 13% 13%+ 44 

.10 2 14% 134 134 

50 8 271 37 36% 37 

JO 35 0 94% 34% 34% - % 

17 42 7% 7% 7% 

1 32 43 41 41% ♦ % 

89 11% 11% 11% 

SMS 21% 21% 
1B1TC3 ft 7% 7%+ % 

109 6 % 6% e(- % 


EClTal 14 12E 10 94 10 

EMC0N 18 184 23 22% 22%+ % 

ERCEn 10 aa 9% 9 9 - % 

SaserT 118 8 7% 7% 

EasCFfl JOa 6 31 8% 8% S%- % 

ESSfRAd 133 10% 10% 10% 

E.Pas J8j 548 0% 0% 8% 

Elan 44 308 11% 11% 11% - % 

EKSa 7 23 13% 12% 12% 

ELuiAfl 1,47a 16 47% 47V 47%-% 

Eksmg 12 445 7% 7% 7% 

ErrCu 50 7 20 19% 19% - % 

frrmi 7 477 7% 7% 7% t % 

Enters 2532X16 2% 29-10 

=C!4y 154# 10 21% 21% 21% - % 

Eases 104 14 *73 37 36% 36++ % 

Etro* JSe 81 21 *4 4% 4% 

Emn 1 32m i«a -.20% 120 120%- % 

evnSul 335 209 23% 23% 73% - % 

Eve-ox 14 706 12% 12% 12% - % 


EC 1 7al 
EHC0N 

EPCEn 

ExscrT 
EasBFfl JOa 
ESSfiead 
E.Pas 38) 
Elan 
EKSa 

fidjiAfl 1.47a 
Elcbrg 
EmCu 50 
£r7utai 

Erecre 
ECtay lJce 


34 418 13% 12% 12% - % E»cSe 9 .16 10 17 22% 22% 22% 


ANdns L48 10 *47 3SV 35% 35% - % 

AmPae 38 13% '3% 13% - % 

APwC ■ 13 161 15% 15% 15% - % 

ASoft ■ J 11 SS 19% 19 16 - % 

AmS3 10 34 6 j 8% 8%- % 

ATvCm 71 432 49% 43% «%- % 

AWmCp .Mr 1C 6E5 11% 11% 1lV- % 

AmFiBi 757 6 % 8 3%+ % 

Amorltr 130 10 17£2u77% Z7% Z7% - % 

Amgen 1831 43% 42 43 ♦ % 

AmxkEk JO] 10 314 7% 7% 7% - % 

Ampfcn 11 221 13 J 13% 13% - % 


Amva O J3 11 158 S=i 
An logic 11 62 13% 


11 158 0* 8% 

11 62 10% 9* ft 


Anaty s 38 18 S3 19% 19 19% 

Anangcri 504 3M 16% 16% 15% - % 


SXTCN I** 4% 3% <%+ % 

Expa; 18 205 77% 26% 20% - % 

- F-F - 

FHP 23 544 42% 41% 42 - % 

FL5 pl 10 45 *5 45 + % 

FnSnc .M 14 ID to% 14% 14% t % 

FrmMm Ji| JO 30 14% 14% 14% 

Fasrr.i 42 « 30% 30% 30%+ % 

FriFTn .63 12 23 25% 25% 25% - % 

F-miT 152 14 43 u50 58% 58%+% 

FigstaA i +0a 52 76% 76 76 

File Net 429 547 13 12% 12 r l + % 

Fimwa 227 7 % 7% 7% — % 

rfvegn 31 5 16 15 15 


LVMH 1.03a 32 | iM'i 

L2PU0 34 2*0 3% 8% t% 

LlcMS s JO 5 109 16% 16% ir%- % 

LadSFr 23a 11 tea 1*% to 14 - % 

LiidlT B J4 35 2337 1t% lu% 16% 

LamPs 10 W 6 f'r 5 

lan«tr 7B 13 29C 23% 23% 23% - % 

Lanco .72 18 28 23 22% 22%- % 

Ldmrijph 3? S93 Z2% 22 22% + % 

LaaeiPr 12 4 1 5% 5% 5% 

Lfl«n 32 18 132 2?% 22% Z2% - % 

Legsm Z5 573 28% 27% 23 * % 

LepOrp A 20 100 12% 12% ' 2 h~ b 

L*eia 55 10 33 2B% 23% 29% - % 

Helen 15 2K9 13% 13 12% 

toll* A .4EO 12 54 17% 17% 17% — % 

LmErd a 1£U» :cs% 1M 107 +1% 

LncBc s t 1* 23 10% ifl 18 - % 

bntTl 143 2* SI 63 68% «■%- % 

Lneuy 7 204 2 : SI 21 + % 

LITMrT 10 137 8% 8% !%- % 

Lipoon 3,4 1% 1% 1%- % 

urfin, xj 7t i k% 62% 62% 

LveEr: * 7 TJ3 19% 15% 16 - % 

LtoClaa JB 17 2338 26 25% 23 + % 

LoflitD 10 298 8% 8% 8% 

Lon+Eir 209 4% 4% 4% 

UCFri 55 20% S>- 2ft 

Lons 33 2E4 J7 -j ,-Si 27 + % 

Loyola 9 50 18% 16% 18%- % 

Lyono 392-S 31% 31% 31% 

- u - u - 

MCI 21 23765 tuft 41% 41% 

UST Cp 12 120 10% 10% 10% - % 

UN/ 214 5% 5% fj 

MSCar 18 7 23% 22% 23%- % 

LfTS 33 11 *34 22 % 21% 22%+ % 
MeckTr 20e9 11 * ’!% ’1% 

M6g £0 116 17% 17% 17% - % 

MaeGE 2M (2 199 36% 35% 25% 

MOgmP 37 31S 23% 20% 20% 

hlagnal .48 5 57 10% 10% 10% - % 

MjjRi SI 13 13 13 - % 

Mallard 6 S3 5% S% 5% 

MstSel 2W 10% 1C% 10% - % 

Uanma la 14 43 24% 23-a 23% - I- 


lnn.N1 2.10 
ManFn .4 


9 e& 59% 56 56 + % 

49 6 % 6% *%- % 


l-sarcu* 30 15 1 19% 19% 


Anangel JOa 
AnchSv 1117 3% 3% 3% ♦ % 

Andrew 16 13S 23 24% 25 

ApogEn JO 214 324 17% 15% 17% - I. 

ApplaC A0 15 8339 4£ 44% 45% + % 

AStosd 22 213 27% 26% 27 - % 

Aptfflo IB 1671 25% 24 24% - % 

AOUUI 9 2615 Z7V 26% 27% + 1 

ApMP S .12 IS 220 22% 23 22% 

Archive 11 171 11% 11 % 11% - s. 

Arbor » .16 22 515 20% 19% 19 V- -« 

ArgoCpJSe 11 47 65% S5 66 

Anted 31 84 17% 17 57 - U 

An IX 8 78 4% 4% ft 

Armor 6* 17 JO 21% 20% 21% 

Anbtan 191224 12% 11% 12 - % 

Aral* 118 7% 6% 7% — % 

AiCmA a 10 37 38% 37 - % 

AuCrnB S tt 36% 36 36% - % 

AHKG 3 16% 15% J6% 

Ah Iran .48 27 1E% 1ft 15V- V 

AiKeAr 14 10 205 17% 17% 17% - % 

Atwood .73* 20 60 38 % 28% M%+ % 

AutodklSOe 24 284 39 % 39% 39%+ % 

Avntck 354 5% 5% 5% + % 

Avndio SC 50 29 16% U% 18% 

- B -8 - 

B&8T * .72 13 135 22 21% 21%-% 

BH Buuzre* 1 48 7% 7 7 

BHA s 14 19% 18% 19% + % 

BHABs 10 17% 17% 17V- % 

BMA 1J0 9 7 35% 35% 35% - % 

BMC Sft 25 45 22% 23% 23% - % 

BTU Ini 7 511 6md5% 6%- k 

Batman 23 20 11 11 11 

BakarJ .36 20 238 21% 21% 21%+ % 

Be lard 3 28 153 15% 17^ 18% 

Bunak .15 7 72 12% 1? 12 


FwaBfc .84 ia**ss io% 
FuJAm 220 B 84B u53% 


FsJAm 220 
FASk pffJO 
Fiasco JDi 

F>Fn 70 


B B4B uS3% 
8 85 
33 3% 

12 10 33% 


15 15 

18% IB V — % 
53% 53% + % 
95 85 +1 

3% 3% 

33% 33% - V 


Uarlu 40 
Market i 


13 2 17% 17% 1?%+% 

13 *3*u29 19% 19% 


FiATn 1.15 19x1S3 25 24% 24% - % 

FECfll 1.45 TO 305 34% 33% 33% 

FCMI 32 12 14 22 22 22 

F tConsl A 5 9 7B 16% 16 16 - % 

FlEeta 1 11 16 35% U% 35%+ % 

F£eek 32 10 84 7% 7% ?V 

F£xae I 3£37f4 13% 12% 12% - % 

FEx pfEiatJe *IB 19V »% 18%-^ 
Fci BlF2.es 25 25 % 25 25 - % 

FEx BtGlSC 223 17% 17% 17%-% 

PtfWIie 63 9 268 20% 19% 20 + % 

rrrrut .go 11 3 26 20 » 

FFfi.en.1Sa 3 16% 16% 16%+ % 

FlfnCsito 7x83 19% 19% 19% - % 

F*rMg 103 1B1110u37% 30 36V + % 

FTlfik 96 10 72 u34% 33% 33% + % 

rbiaw 140 13 18u49% 48% 49 t % 

FtellCp .44 ID 1164 1110% 10% 10% + % 

FMtoS* M IS 141 u23% 22% 23% + % 

F aim 34 400 13% 10% 10% + % 

FFec+n II 63 38 % 36% 38% + % 

FSecC 1 J8 10 22 22% 31% 31% 

rTenn 140 to *62 27% 27% 27% 

Ff.VFn 30 7 48 8 % 8 E%+ % 

FlWrlds 26 76 13 12% 12%+ % 

Flserv 19 123 23% 23 23%+ % 

FlegFn .40 9 11 18% 1B% 18%+ % 

Fightm a ais o 7% 7%- % 

FiCN&F S3 483 25% 25 V 257.+ % 


Marsh! 1.08 10 M6 37 35%- % 

UcnnL IS 633 11% 11% U%- % 

MssMl 10 4336 9% d 7% 7'e- % 

Mourn 19 9 6% 8% 8% - % 

Maitar 43 1491 11 T * 11% 11% - % 


M«dgn * 
UmzC’t 
UcdStib .10a 
Med sm 
Maumi 18a 


ktrcMH 1 10 15 51% 31% 71% - % 

MercGn 43 9 >40 IS% 15% 1E% + % 

MranBc 1.10 10*877 23% 22% 2ft- % 

Uanlr 5646 6% 4% 4«+ 

McryG * : 16 263 18% 17% >7% - % 

Metcalf 23 5C9 24 25 % 24 + V 

MeiAiri 53 760 13 9% 9%- % 

Utr/erF tt 2S2 20% M 2C - * 

MJChlF JD 17 96 19% IS 7 , 19% + % 

Mich Nl 2 9 55 55 54% 54%+ % 

Mi cram 9 HO 5% 5% 6 V - % 


S'l Sv£ IS 1577 14% 14% 14%+ % 

Ssl .10 18 84 12 % 1i% 16% 

LFFAS 14 416 20% 20% 23% 

SH 2 Si to ?l- 5% 6%-% 

Lclostd 10 9 437 SV 6 % 6 V 

EjKcb 123 3 464 35% 33% 33%- % 

Xi;<S3 27 1 7+ 7^ 77, 

5-Ivm -A 32 | 1 % 10 % 107 S - % 

Suiale 5 23 976 C% 41% 42%+ % 

Si s bUi£ .40 10 Kb T-3% 13% 19% - % 

SiPiJ 2.29 S 7S3 59% 59% 59%+ % 

^ o res :■% 5 9 

£j| M wl s 17f 2D3 ?£% 33% 33% 

CaiKRcf a 2' 14 Ijij 12% - % 

Sif-i s .16 IJ «9 77% 27% 22 %- V 

iliTr s 54 16 76 4 CV 29% S-V-l 

ScnnC-b £449 2 % 2 3 - % 

Ocnoror .40 to 15% 15% 15%+ % 

5ifii.li s .« 14 513 23% r% 32-4 

S-.meit 46 747 £2- *• *9%-1% 

ioiei 7 to< 11% 11% 11% 

SCf:n» .35 25 -U 24% 23 4 24 - V 

Seagiiia 12X uez (2% 12% U-V - % 

Stiftj: 33 15 2 31% 31-V 21-V+V 

SE£& 9 IK 4% 4 4% — % 

&J-6+I 33 12 51 11% 11% 11% - % 

£o:n<n o .St- 6 122 18% IB ld% + % 

:«»ior C5 21 15*3 13% :2% 12 "j - % 

S+1 j+r.r 32 £72 30 23% 29% + 1 

Gvja* 3 7 7 7 

Shrt. vJ .34 21 72-j 1« % 16% 16% 

S-cr+J 22 29 27% 25% 27% 

SimcCm 14 (O 15 14% 14% — % 

S-imAI 3& 22 33 E»% 53 53 - % 

*-;r.O» 5 221 15% 14% 14% - % 

22 1141 21% 21% 21% 

Si -n.T 12 12 C li 7~1~ % 

SliGm 2* 913 25 21% 22% 

£,T?ln s ii 6 253 C 's 12 % 12 % - V 

S+ilirr 16 JC 21 % 29V 2 l%+ % 

ynjT-dr .10 2<0 10% ft 10%+ % 

S-S-i® l IS 23 17 V 13% 13% - % 

£-:e a^ i« e --9 33% ?;% 22 %- % 

is::, 3. Ki 7 •« 22 21 V 22 

6 ;|i-..-l 10 55 7% 7 7% 

irr,Pt 13 239 2ft 25% - % 

Lsl:-»r* £5 172 H'S ta% 10% 

Scfli.- 54 2% 2 3 - % 

Cc.rr.5ls .29 51 8 3 ? - % 

SziricF-J c4 16 f35 ?S 37% 27%- % 


I-dr+a 

Sn-tcCn 

S-i-nAI 20 

s 


Srur-IA 10 129 9% 9% 9%- % 

SCaiM .73 ID r.7 26% 25% 2 S + % 

iir.nfn s .40 12 75 U% 14% 14% - % 

Jcutrsl .KS 9 7 6 243 4 24% 24% 

CciE-n' 10 6 12 i-J 19% 15% — V 


4"i 5 + % 



45 

23% 

23% 

7-.fl 


Sari l/i tie 

to 

1i 

4% 

32*6 

3i% 

28 


% 

* 

V? 

221 u 6% 

22 

323 o<3 

41% 

42% + 


C;.r :«i JJa 

15 

J" 

ta'ti 


456 

15% 

'5* 

15% + 


%AL*b 

13 

li 

s 

2«? 

II 



6% — 

% 

Lift-.c 


enc 

7% 

27 3355 

30% 


2ft + 

% 

SifFej i2 

13 

667 

17U 

73 

3 

31 

30% 

E>% - 

% 

SOTii 4 ea 

1? 

23 

7f ’.1 

IS 

1BQ 

17% 

17% 

17 % 


ittfti 

V 

134 

ij- 1 : 

IT 

190 

11% 

12% 

13% 


S-.'.taln s 

13 

23 

-.SI. 

•A 

iSf> 

IJ 

13*. 

12% 


£ia£lSb .to 

It 

403 

26% 

it 

483 

18 

17% 


% 

StaE4p 83 

9 

25 


14 

123 

27% 


27% + 

% 

Ste^Hc .0?. 

u 

51 

17% 


44 

5? 

51 % 

cn 


s-«s** i Ob 

:j 

357 

36* 

10 

15 

31% 

31% 

21% — 

% 

Stutnl 40 

T76 

S3 

12% 

9 

■ 40 

11% 

15% 

1E% + 

Iw 

Stalely '6 j 

s 

w 

Tb 


7 

Si 1 S% d 5% 

6 %- % 

Fio+ini 14 

W5 

3% 

3% 

3%+ % 

UrdKp 

1.64 

23 

20 11 

11 

11 

Fierce JO 12 

E7 

15% 

15% 

15% 

Mosul 


23 

233 21% 

21 % 

21 %+ % 

FCUOA .10 31 

Z76 

11 % 

11 % 

H%- % 


JO 

20 

153 18% 

17% 

18% 

FnlJaB .10 33 

504 

12 % 

12 % 

12 % + % 

MdwGr 

£0 

7 

72 12% 

1 ? 

12 

For Am 1J0 17 

1 

37% 

37% 

37V- % 

MUtrHr 

J 2 

12 

52 42% 

* 0 % 

42% + % 

FureatO 1 

143 

is*i 

15% 

15% 

MJITcm s 

9 

*9 24% 

23% 

24% ♦ % 

Foreen 23 

HM 

' 2 % 

11 % 

11 % - % 

Miitobe 


10 

71 60% 

5S+ 

60 + % 

FormF 33 lit 

63 

24 

23% 

23% 

Mines' 

.76 

14 

103 13 

17% 


FotBor 10 

20 

5% 

5% 

5% 

Miruxct 


IDxZS 13 % 

13 

13%+ % 

FraiFn ina 11 

3 

27% 

27% 

27 %— % 

Modine 

JO 

10 

176 16% 


15%- % 

FmmSv AO 2430 

e% 

E 

6 %- % 

MoiBta 


10 

152 25% 

25 

25 - % 

FrlCcn 11 

49 

10 % 

10 % 

10 %- % 

Mole* 

sa 

10 

84 US'. 

Sfi 

35 +1 

FmkEl Mb d 

12 

33 

37% 

a?%- % 

Mon (Be 

£0 

9 

68 u 2 S% 

2S% 

25% - % 

Frclfa J2 

117 

14% 

14% 

14% - % 

iinrr&n 

.60 

7 

40 40% 

43 

40 - % 

Fremnt 30 41 

74 

1 ft 

15% 

15% - % 

MoKOTi 


24 

7<7ulft 

18 

lft + 1 % 

FifliHB J58 31 

56 

25V 

25% 

25V + % 

Mcraine 

.28 


IS 15 

14% 

«%+ % 

- a 

-G 




Uultbk 

J 0 


BuotF 1 18 04 36% 38 35 +1 

BayVw J3e 9 68u25% 25% 25% - V 

BaySW 180 7 40 40% 40 40 - % 

BaauCuiW 24 7«ru19% 18 1ft+1l* 

Baa&as JO 18 IS 14% to%- % 

BenjSv 3 GG6 S% 5% 5% 

Barltay 80 9 190 40% *0% 40% 

BetzLO 1.88 17 137 57% 57 S7%+ % 

Bigs .18 16 Z78 15% M% 14% - 3g 

Bftledc 06 544 10 % isV lfiV- % 

Btogan 450 481 14 13% «%- % 

Btomai* 3t 352 25% 25-% 35 - % 

BlckO 84b 14 4 39% 3S% 3S%+ % 

BearBn 212 16 M8 38% 38 38 - % 

BobEvn JEb IB 484 15% 15% 16% + % 

Bahama 30 8 180 24% 24% 24% - % 

BomriP S7 205 10 % 10 10 - % 

Borneo jo 9 11 10 17 % ir%- % 

BsmFB .72 IS 62 13% 13 13%~ % 

Brand 32 448 28 27% 27 % - % 


Brand 32 448 26 27% 27%- 

BrattS* 00 8 8 11% 11% 11% 

Bruno* .12 20 082 12% 13 12%+ . 

Bufcn 3 21 32 17% t7 17 

BulkfT 23 11% 10% 10% 

BurnpS 22 259 20 19% 20 + % 

BimBr 8 ttS 10% 9% B%- % 

BuflrMI 20e 7 4 24% 24% 2*%- % 

- C-C - 

C COR a 12 18 14% 13% to%+ % 

CEM* 19 15? 10% 10% 10% - % 

CMS En 7 3103 5-18 3% 3% 

CTEC 9 27 144 23 22% 22% 

CVN Ua 32 741 £0% 1ft 19% - % 

CdbyS 1.70a 17 184 62 61% 61% - % 

Cadence 131551 15% 15% T5%+ % 

Calgon s J4 26x515 42% 40% 42% +1 
CaJBta 465 7% 7 7%- % 

CalMIc 15 141 9% 9% 9% 

Cambrx 14 2C4 10% 16 IS 

CaoiSS 430 9% 9% 9%- % 

Camp h 40 655 15% 13% 14% -1% 


Canonl J8r » 7 58 57% 57% -1 

Canonle 23 532 17% 17 17% - % 

CapA*e 7 54 7 ft 0%- % 

CcpBcp 194 6% 6% 6% - % 

CrdnHJ Mb 15 61 24% 24% 24% - % 

CariCm 1.47e 16 383 29% 29 29% - % 

Caihgm 430 31 28% 29% -1 

Css=da oSOn 10 £9 T9% 16% i9% - % 
Caseya 1759 441 9% 9% 9%- % 

ConOJlo 10 36 6% 5% 57, 

Cetgene 1 8% 6% 6% - % 

CatlCm 2SS2 33 % 35 28%+ % 


Canvbk JO 12 625 10% 19% 

Centox 28 2<3 18% 18% 

Cemcor HI 20% 20% 

CnBsn 37 8 x78 16 1ft 

18 4 3 8 


19% 10% - % 

18 % ie%- % 
20% 20% - % 
1ft «S%- % 
a s - % 


CfnOBK 1J4 10 X16 34% 34% 34% 

CJarBc JO 11 37 28% 20% 28% 

CnSpm 17 19 2ft 23% 21% + % 

Cabin 1B85 17% lft 16% - % 

caanln a 7 185 11 % 11 % 11 %+ % 
Ctamsn .12 IB 744 16% 15% 16%+ % 

ChtOna AO 8 000 19% 15% 10% - % 

CMiP! 37 115 10 9% 10 

Chemex 019 3% 3 3%+ % 
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as traders await rash of statistics 


EUROPE 


WaH Street 


AFTER its consolidation on 
Friday, the equity market 
turned lower yesterday with 
selling exaggerated by stock 
index arbitrage in an otherwise 
dull morning session, writes 
Janet Bush in Neic York. 

At 2 pm the Dow Jones 
Industrial Average was quoted 

22.SQ points lower at 2,686.74 on 
sluggish volume of 89m shares. 

The market remains cau- 
tious after last week's string of 
losses on Tuesday. Wednesday 
and Thursday. Friday's gain of 
2.66 points was a reassuring 
performance, suggesting that 
there is still a good underlying 
tone to the market, but inves- 
tors and traders are likely to 
take a defensive position ahead 
of a clutch of economic data 
due for release on Thursday 
and Friday'. 

Programme trading normally 
picks up quite significantly in 


weeks with a triple witching 
hour when stock index futures 
and options expire simulta- 
neously on a Friday. 

Retail sales for August are 
due on Thursday, and are 
expected to have risen by 
around 1 per cent, boosted by 
strong car sales. On Friday, the 
July merchandise trade bal- 
ance is due with forecasts of a 
deficit of around S8bn. August 
industrial production is expec- 
ted to show a small gain and 
capacity usage is forecast to be 
unchanged at 83.6 per cent 

The August producer prices 
index, also on Friday, is expec- 
ted to have fallen by perhaps 
0.2 per cent following the 0.4 
per cent decline in July. Also 
released on Friday are business 
inventories for July. 

Taken together, these eco- 
nomic releases should confirm 
that the economy continues to 
decelerate mildly and that 
inflation pressures are rela- 
tively subdued. There is little 


expectation that the figures 
will prompt any change of 
monetary policy which is 
clearly on hold. 

There is no clear consensus 
on what the next move in 
interest rates will be with two 
almost equal camps arguing 
the complete opposite. 

One believes that the econ- 
omy is slowing quite signifi- 
cantly and that the DS Federal 
Reserve will ease interest rates 
again while the other believes 
that the economy is experienc- 
ing a “soft takeoff” with a 
slight re-acceleration which 
should prompt a slight tighten- 
ing in monetary policy. 

DAL fell $2 V4 to $277%. The 
decline came after news that 
Mr Marvin Davis, the Calif- 
ornia investor who has bid $275 
a share for United Airlines, has 
agreed conditionally not to 
make any hostile moves for 
one year in exchange for 
access to the company's confi- 
dential finan cial data. 


AMR, the parent company of 
American Airlines, rose $1% to 
$82% on a US press report that 
Mr Donald Trump, the New 
York real estate developer, had 
acquired a stake in AMR and 
may seek federal clearance to 
buy more stock. 

BellSouth added 3% to $51 
on news that it is merging its 
cellular telephone operations 
with LIN Broadcasting. LIN, 
which jumped $2% to $108% in 
over-the-counter trading, will 
spin off its television stations 
and pay a $20 a share special 
dividend to shareholders. 

Universal Foods dropped $% 
to $33% after High Voltage 
Engineering ended its offer 
worth $38 a share and a pro- 
posal for a sweetened bid 
worth $42 a share, citing prob- 
lems with Wisconsin statutes. 

Dunkin' Donuts jumped $4 to 
$45 on the over-the-counter 
market. The company rejected 
a $45 a share offer from a 
group of investors and said it 


would explore possible alterna- 
tives Including takeover by a 
third party. 


Frankfurt and Amsterdam 
take a fall on the see-saw 


C a n a d a 


SELLING pressure pushed 
Toronto stocks down further 
by mid-session with metal 
stocks leading the retreat fol- 
lowing a jump in inventories of 
metal reported in London. 

The composite index fell 27 J. 
to 3.935.4, with declines leading 
advances 324 to 162. Volume 
was 15.2m shares. 

Campeau fell C$1 % to C$17 % 
as investors continued to react 
to the company's forced sale 
plans for its department store 
chain Bloomingdale’s. required 
to help pay its $9.5bn of debt 

Connaught BioSciences rose 
C$4 V, to $30% on news that 
dba-Geigy, the Swiss pharma- 


ceuticals group, and Chiron, 
the US biotech group, had 


LAST WEEK'S winners, 
showed the biggest declines 
yesterday for reasons which 
appeared to be technical as 
well as fundamental, unites 
Our Markets Staff. 

FRANKFORT fell, the DAK 
index losing nearly as much as 
it .gained last. Friday, with a 
drop of l5.68 to 1.64L93. Vol- 
ume eased from DM&2bn to 
DM4_9bn. The FAZ index foil 
4^4 to 6SL08- 

Some commentators blamed 
the strong dollar and interest 
rate prospects once more, say- 
ing. that banking shares them- 
selves were lower yesterday; 
they also picked on the appar- 
ent disappointment with Daim- 
ler’s first half profits; and the 
knock-on effect on other blue 


the US biotech group, had 
made a joint bid for toe com- 
pany. 


chip stocks. 
Others to 


THE WmItM bourse hit an all-time 

two-week rally in electrtcal ntmty stocks, before profit-taking 
trimmed some gains, unites Siena Far. . . 

The general index breached the previous peak of 328.3€ 
reached^ October 6. 1387, to hit32&43 

aid at Mf«, up 0.7. The electrical utilities, which have a 
^ghth^oflS^I per cent in toe index, remained ton. 

Eveuif profit-taking undermined some gains SJ l ' 
dally in Industrials, analysts consider the we O’ sa P’ 

ported with a big rise in volume to cn 

Bflr Pedro Taberaa of brokers Beta Capital saMM^rl was 
jjumpar that other European markets - it kg* rism M 
per cent this year compared with a rise of 28 per cent in the 

FT-Actuarles Europe index. . . , .. M ... 

Interim corporate results have been higher iton *££“***^2^ 
rises off 21 percent on average. The Spanish BigBang reforms 
Sd toe amuHmcement of early gen^J election^ havjW wefi 
received by both foreign and domestic investors. The Socialists 
are expected to retain IheSr 

dace a tighter fiscal policy which, in the medium term, is 
interpreted by analysts, as heral din g a fall m intaest rates. 


AS6A PAC3F2C 


weakness draw Nikkei down 




FURTHER yen weakness and 
lower bend prices produced a 
mood cf caution that led the 
Nikkei average down for the 
fifth consecutive session. 
unites Michiyo Nckamoto in 
Tokyo. 

While there was little news 
to provide investors with bay- 
ing incentives, the yen's con- 
tinued fall provided enough 
reason to remain bearish on 
the market's prospects. During 
the day the yen dropped to a 
three-month low. 

The Nikkei average began 
modestly higher but soon went 
slowly downhill to reach a 
day’s low of 33,955.14. Arbi- 
trage between the futures and 
cash markets supported the 
Nikkei just before the close 
and the index finished down 
2.15 at 34.113.66. The day's hi gh 
was at 34,165.17. 

Falls outnumbered advances 
by 529 to 393 with 196 issues 
unchanged. Turnover was a 
paltry 420m shares against 
791m on Friday. The Topix 
index of all listed shares 
declined 4.36 to 2,578.76, while 
in London the ISE/Nikkei 50 
index fell 2.41 to 2,001.1. 

The weaker yen. which could 
aggravate inflationary pres- 
sures in Japan, and the Bank 
of Japan’s policy of stemming 
inflation by keeping short-term 
interest rates relatively high. 


meant that investors were par- 
ticularly wary of large capital 
issues that tend to be affected 
by higher interest rates. How- 
ever. there has been a surge of 
interest in cheaper, smaller 
capitalised issues, particularly 
those with good earnings, so 
some analysts have been say- 
ing that the Nikkei average is 
not necessarily representative 
of the present market 

The political situation is by 
no means favourable either. 
The extraordinary parliamen- 
tary session to be convened in 
early October promises to be a 
trying experience for the rul- 
ing Liberal Democratic Party, 
which faces an opposition 
majority in the upper house for 
the first time in 30 years. A 
poll conducted by a leading 
economic daily has indicated 
that support for the LDP has 
dropped substantially among 
those who consider themselves 
to be middle class. 

Electricals and other high- 
tech issues suffered as inves- 
tors moved away from high- 
priced issues. Sony, which had 
recently benefited from moves 
to buy issues with good earn- 
ings, lost Y230 to Y8 ”20. 

Against the trend to avoid 
large capital issues, steels saw 
a modest recovery as investors 
felt they had been oversold. 
Sumitomo Metal, second most 
active with 14.5m shares 
traded, rose Yl to Y756, while 
Nippon Steel, next with 9.9m 


shares, advanced YI7 to Y784. 

Housing issues were popular, 
with interest focusing on low- 
er-priced stocks. Housing was 
seen as a sector little affected 
by interest rate and currency 
fluctuations. Investors also 
expect it to benefit from gov- 
ernment policy, as opposition 
parties have agreed to take it 
up as an issue and as the US 
has been applying pressure on 
Japan to take steps towards 
solving the problem of 
sky-high land prices. 

Shokusan Jutaku Sogo, the 
largest builder of luxury 
wooden houses, surged on the 
strength of its low price and a 
projected 63 per cent increase 
in profits for toe year to March 
1990. Shokusan dosed up Y130 
at Y1.320 in active trading. 

Keisei Railways, the most 
actively traded stock with 
16.6m shares, gained Y30 to 
Y2.970. Keisei has attracted 
interest on speculation that an 
affiliate might be listed. 

Profit-taking led the OSE 
average in Osaka 168.56 points 
lower to dose at 34.434^3. Vol- 
ume sank to almost half of Fri- 
day’s 99.5m shares, at 49.5m. 
Tcyo Sash, a maker of housing 
materials, lost Y410 to Y7.150. 


Roundup 


THE difficulties at Bond Carp 
dominated proceedings in Aus- 
tralia and New Zealand, while 
other markets which had 


shown strong gains last week 
ended lower. 

AUSTRALIA ended little 
changed amid nervousness 
over the impact of Bond Corp’s 
troubles on the wider market. 
The All Ordinaries index shed 
1.7 to 1.756.5 in moderate turn- 
over of 137m shares worth 
A$262m, with trading concen- 
trated in larger stocks. 

Bond Corp dropped to a low 
of 27 cents ami d concern over 
its future, hut recovered 
slightly to close 10 cents 
weaker at 30 cents. 

Adsteam gained 12 cents to 
A$8.66 on expectations of 
strong results this week. Wes- 
farmers, the agricultural and 
chemical group, lost 30 cents to 
A$4.80 after last week’s 
announcement of a rights 
issue. 

NEW ZEALAND climbed 
sharply amid news that Lion 
Nathan had held talks with 
Bond Corp and could be going 
to purchase all or part of the 
group's Australian brewing 
interests. The Barclays index 
rose 50.13 to 2.428^8 and Lion 
Nathan 20 cents to NZ$450. 

HONG KONG was disap- 
pointed by toe latest govern- 
ment land auction and fell 
back after a 4.5 per cent rise 
last week. The Hang Seng 
index ended 6.03 weaker at 
2,614.60 after earlier rising 
almost 30 points. 

The auction of a site in Kow- 
loon Bay opposite Hong Kong 


island produced lower prices 
than expected and reversed the 
market’s initial trend. Volume 
remained high at HK$1.05bn, 
down slightly from Friday's 
HK$1.12bn. 

Banks rose against the 
trend, with Hong kong Bank up 
30 cents at HES&30 on persis- 
tent rumours that it may be on 
its way to a merger with Mid- 
land Bank of the UK. 

SINGAPORE, another mar- 
ket which had risen by more 
than four per cent last week, 
also ran into profit-taking and 
the Straits limes industrial 
index lost 5.39 to 1,41450. Turn- 
over fell, too, reaching 89m 
shares from Friday’s very 
active 121m. 

TAIWAN dropped on news 
over the weekend that the 
authorities would gradually 
expand the daily price fluctua- 
tion limit for individual stocks 
in order to crack down on mar- 
ket manipulation. The 
weighted index fell 273.77 to 
10,211.23 in active trading. 


SOUTH AFRICA 


GOLD stocks closed 
marginally lower in Johannes- 
burg in very quiet trading, 
platinums and industrials also 
showed an easier tone. 


Others took a- more prag- 
matic view; essentially that 
traders wanted the market to- 
be lower and that blue chips 
were the easiest to sell. That, ■ 
they- argued, was why Deut- 
sche Bank fell DM10.50 to 
DM675. 

As for Daimler’s knock-on 
effect, they .said, Daimler had 
not been expected to produce 
good results. What did charac- 
terise the day was a great lack 
of buyers, not a lot off sellers, 
and the suspicion that traders 
were selling positions in case 
Wall Street continued to 
decline, and the fraternity 
could get back in, lower down. 

Daimler closed DM12.50 
lower at DM827.50. Out of the 
front line, motor industry 
shares still showed some exett- 
tripnf over t.biB week’s Frank- 
fort international motor show, 
with BMW up DM6.80 to 
DM639.80 and Porsche DM10 
higher at DM837. 

AMSTERDAM came off quite 
sharply after last week's 3 per 
cent gain and turnover 
dropped as investors took a 
breather. “Things were a bit 
overdone last week," com- 
mented one salesman. 

Another weak start on Wall 
Street also undermined the 
market, and the CBS tendency 
index closed LI lower at 195.7 
in vol ume worth FI 626m, well 
down on last week's levels. 

Trading was halted for two 
hours in the morning, further 
dampening the mood, because 
of a telephone fault affecting 
jobbers at the exchange. 

Hoogovens, the steel stock, 
suffered from press reports on 


a fiat outlook for the steel mar- 
ket this year, it fell FI 3.60 
to FI 95 in active turnover. 
Philips, which enjoyed a pow- 
erful rally last week on buy 
. recommendations and foreign 
interest, came off 90 cents to 
FI 46.60. 

PARIS weakened slightly as 
investors found themselves 
lacking direction now that the 
Suez takeover bid for Groupe 
Victoire has been won. “The 
market's in need of another 
significant piece of news to . 
start fuelling interest again," 
commented an analyst, who 
added that foreigners were 
well-disposed towards France 
but were mostly already as 
amply invested as they wanted 
to be. 

Volume, which was pushed 
to a huge FFrtL3bn on Friday 
by heavy turnover in Victoire 
and Suez, was fewer yesterday 
- estimated at FFr2.5fau to 
FFr3bn. 

Peugeot fell FFr30 to FFr629 
amid concern over the pro- 
longed strike at its Mulhouse 
plant and nascent unrest at 
Sochaux, where the new 605 
model is produced. 

Total ordinary shares rose 
FFr5 to FFr520 and the certifi- 
cates jumped FFr4.50 to 
FFr103.50 amid expectations 
that Mr Serge Tchuruk, presi- 
dent of Orkem, the state-owned 
chemicals group, would take 
over as head of Total next 
year. 

The OMF50 index shed 2.66 
to 530.47, while the CAC Gen- 
eral index, based on opening 


prices, reached a new high of 
5409. up 0.4 from Friday. 

. MILAN pushed higher, 
reversing three consecutive 
declines. Trading was said to 
be thin, with investors- absent 
from the market before 
monthly trading account dead- 
lines today and on Thursday. 

The Comit index rose 4.60 to 
715.86. Banking stocks, which 
revived last Friday, staged 
another comeback from the 
Banca Nazionale del Lavoro 
scandal. The Milan industrial 
finance' bank, Mediobanca, led 
the way, with a L165 rise to 
L27.995, Banca Commerclale 
Tfcaiiana adding L65 to L5.295 
and Credito Italian o L126 to 
L2B76. 

The initial offering of 850m 
shares of Enlmont, the chemi- 
cal company, closed early and 
oversubscribed; the LI, 420 offer 
price is regarded as reasonable 
a nd a premium is expected. 

VIENNA reached another 
record in active trading, with 
the bourse index rising 128 to 
465.86 and the session extended 
by 30 minutes. There was selec- 
tive profit-taking, but Mon- 
tana, the holding company, 
rose Sch400 to Sch68,400. 
Steyr-Daimler Puch, the 
vehicles maufacturer, eased 
Sch3 to Schl55 amid persistent 
rumours of talks with MAN of 
West Germany. 

BRUSSELS was dull apart 
from strong demand for Soci&e 
Gdndrale de Belgique, which 
gained BFr45 to BFr3,665 on 
52500 shares traded following 
recent recommendations. 


Europe and Pacific 
provide stars 


MARKETS IN PERSPECTIVE 
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By William Cochrane 


W EAKNESS on Wall 
Street and in Tokyo 
took the World Index 
into decline for the second 
week r unning last week. How- 
ever. there was consolation in 
Europe, and a strong showing 
in some of the Asia Pacific 
markets. 

In Europe, good economic 
news gave West Germany a 
lift; and Amsterdam recorded a 
string of rises as investors 
anticipated, then celebrated 
the victory of the prime minis- 
ter, Mr Ruud Lubbers, in last 
Wednesday's general election. 

Italy, sporting the week's 
heaviest dkline of 32 per cent, 
had an international scandal 
centred on the Banca Nazion- 
ale del Lavoro; it was also due 
for a correction, said observers, 
after the sustained enthusiasm 
of July and August. 

Regional themes also 
appeared. Most of the Nordic 
markets declined; but in the 


Asia Pacific region, Hong 
Kong, Singapore and Malaysia 
all have their currencies linked 
to the US dollar, which is 
enhancing share price perfor- 
mance in sterling terms. 

The Scandinavian trio, Nor- 
way, Sweden and Denmark, 
had shown such strength that 
they were increasingly exposed 
to technical corrections. Nor- 
way kept rising - before eas- 
ing during yesterday’s general 
election - in the belief that its 
high interest rates were com- 
ing down; but Sweden subsided 
after a half-yearly results sea- 
son with good and bad sur- 
prises, and Denmark is consid- 
ering the prospect of big equity 
Issues, including that for the 
savings bank, SDS. 

Singapore and Malaysia are 
seen as strong claimants to the 
investment and talent which Is 
leaving Hong Kong under 
threat of hard-line Chinese 
Communist occupation. 

Hong Kong itself has had a 
sad year, in local currency 
terms. 


1 Weak 4 Weeks 1 Yew Start of 
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Austria 

Belgium 

Denmark 

Finland 

France — 

West Germany 

Ireland .......... 

Italy 

Netherlands 

Norway 

Spain 

Sweden — .. 

Switzerland 

UK 

EUROPE 


+ 12.09 
+ 2J21 
+0.18 
-1.36 
+4.41 
+4.95 
-3.02 
+ 0.71 
+ 2.83 
+&B8 
+4.18 
-0.98 
+ 1.04 
+ 3.78 
+3.45 


+ 83.74 
+ 22.88 
+ 66.31 
+ 15.08 
+ 51.59 
+ 38.24 
+23.88 
+ 33.88 
+ 33 .87 
+ 79.31 
+ 14.35 
+63.20 
+ 31.82 
+ 37.50 
+ 37.59 


+ 74.18 
+ 9.78 
+28.03 
+ 7.48 
+ 25.59 
+ 25.18 
+ 29.17 
+ 17.22 
+ 26.54 
+47.38 
+ 18.54 
+36.01 
+30.72 
+ 32.94 
+27.92 


+ 82.59 
+ 15.70 
+31.47 
+ 17.19 
+ 33.45 
+ 31.03 
+ 35.31 
+ 26.03 
+ 32.80 
+57 . 03 
+25.06 
+ 48.02 
+34.30 
+ 32.04 
+ 31.72 


Banca Popolare di Milano 
is pleased to announce 
the opening of its 
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Hong Kong — 
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New Zealand 
Singapore 


+ 1.97 +14.75 +19.17 

-0.28 +8.38 -1.15 

-2.84 + 21.28 +7.61 

+ 4.33 + 46.84 + 38.77 

+9.50 +25.31 +35.28 

+ 0.71 +35.11 +38.32 


+ 25.11 
+ 15.48 
+ 7.44 
+62.65 
+48.85 
+58.61 
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Canada 

USA 

Mexico — 


-0.76 + 22.88 +18.39 

+ 1.56 + 30.03 + 25.36 

+ 16.20 +132.40 +114.37 


+39.00 
+48.45 
+ 122.91 
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South Africa 


-025 + 56.01 +39.19 
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DOLLAR INDEX 


Figures in parentheses 
show number □! stocks 
per grouping 


Australia (85) 

Austria (19) 

Belgium (63). — 

Canada (123) 

Denmark (36) 

Finland (£6) 

France (126) 

West Germany (98) 

Hong Kong (48) 

Ireland (17) 

Italy 197) 

Japan (455) ... 

Malaysia (35) 

Mexico (13) 

Netherland (43).., 

New Zealand (20) 

Norway (24) .... 

Singapore (26) 

South Africa (60) 

Spain (43) 

Sweden (35) 

Switzerland (64) 

United Kingdom (307). 

USA (549) 


Local Day's change Gross 
Currency % local Dlv. 

Index currency Yield 


Local 

Currency 

Index 


Year 

ago 

(approx) 


Europe (9S8) 

Nordic (121) 

Pacltic Basin (670) 

Euro -Pacific (1668) 

North America (672) 

Europe Ex. UK (691) 

Pacific Ex. Japan (2151... 

World Ex. US (18641 

World Ex. UK (2106) 

World Ex. So. At. (2353). 
World Ex, Japan (1958).. 


Copyright The Financial times Limited, Goldman, Sachs & Co., and County NalWest Securities Limited. 1987 
Latest prices were unavailable tor this edition. 

Spanish prices were not fully updated on September 6 due to problems at source. 

Constituent changes 11/9/89: Deletion: Plessey (UK). The market capitalisation of Rolls-Royce (UK) has been Increased to reflect the raising of the 
limit on ioreign held ordinary share capital, from 15 to 29,5 per cent 




FOREIGN BRANCHES 


REPRESENTATIVE 

OFFICES 


HEAD OFFICE 


Landau 
51, Moorgate 
Telephone (1) 628 4210 
Telex 885998 Popbank G 
Telefax (1) 628 4491 


Frankfort am Mam 

Unte rmainkai 29 ' 

Telephone (69)236265 
Telex 41 1434 PopHcD 
Telefax (69) 252641 


1 Milan 

j 4. Piazza F. Meda 
'■ Telephone (2) 7700.1 
; Telex 310202 Popban l 


New York 
375, Park Avenue 
9th Floor 

Telephone (212) 758 5040 
Telex 62189 BKMBL UI 
Telefax (212) 838 1077 




Hong Kong 

Room 3920 Jardine House 
l Connaught Race 
Telephone (5) 24906&7 
Telex 72414 NBA JRP-HX 
Telefax (5) 8105228 


Banca Popolare 
di Milano 
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